





Large Speculative Profits in Government Bonds 





LIBRARY 


JUL 6 1939 


DBRAI. RESERVE BAN 
OF NEW YORK 


ANNALIS 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1939, by The New York Times Company 








Vol. 54, No. 1381 





Chain Store 


Statistics 


Containing record of 
operations of 30 Chain 
Store Companies and 
other information of 
interest to investors. 


Copy on request 


Merrill Lynch&Co. Inc. 


40 Wall Street 
New York 











ORTTORS. 
NB 


PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
or 
THE PARKER CORPORATION 


One Court Street, Boston 
General Distributors 








83 vears- 


of Economic Fluctuations 


on One Chart 


A rns edition of The Annalist chart 

tam | business activity, wholesale 

ity prices and industrial stock 

rg from 1856 through December 

928 is now available. Bond yields 

since 1857 and commercial paper rates 
from 1882 are other features. 

The years 1938-1939 are carried on a 

r scale so that the chart may be 

4 kept up-to-date with fi _— ap- 
pearing regularly in The Ann 


50c Postpaid 


(Plus Ic sales tax in New York City) 


The ANNALIST 


New York City 














—— 





New v York, Thursday, July 6, 1939 








THE BUSINESS 


OUTLOOK 





ae 


Twenty Cents 





a 





a 











é 


The advance in the business index has encountered increasing re- 
sistance, some of which may be temporary, as seems to be the case 
with respect to the sharp decline in steel ingot production in the 
week ending July 8. Some usually reliable business indicators, such 
as sales of nonferrous metals, are continuing to show improvement 
rapidly enough to forecast further general business improvement. 
But there is much irregularity in industrial activity generally. 

















business index, as anticipated, ad- 

vanced to the highest level since Jan. 

28. In the week ended July 1, how- 
ever, our index of automobile production 
declined sharply, and our index of electric 
power production declined from 98.1 for 
the week ended June 17 to 97.5. Our index 
of steel ingot production, for which an in- 
crease had been expected on the basis 
of preliminary estimates, remained un- 
changed. Total freight-car loadings are 
estimated to have been about 664,000 cars, 
as against 642,987 cars in the previous 
week, a slightly less-than-seasonal in- 
crease. Consequently, it may be estimated 
that the combined weekly business index 
has probably dropped back to about the 
level of the week ended June 17, which 
was 90.6, as against 91.3 for the week 
ended June 24. 

In the week ending July 8 a greater- 
than-seasonal decrease in steel ingot pro- 
duction is indicated. The Iron Age, how- 
ever, states that the rate of operations in 
the week ending July 15, following the 
holiday-week curtailments, may exceed 
the 54 per cent average that prevailed in 
the preholiday week. The Iron Age states, 
moreover, that such gains in sales of steel 
products as were made in June were with- 
out substantial aid from the automobile 
industry, the railroads or the farm ma- 
chinery industry, which together normally 
account for nearly a third of all steel con- 
sumption. Some of the farm machinery 
plants have resumed production after va- 
cation shutdowns, and the automobile 
industry is expected to return to the mar- 
ket with volume requirements not later 
than early August. 

Raw material prices have been gener- 
ally firm. Nonferrous metal markets con- 
tinue to act the way they usually do prior 


I the week ended June 24 the weekly 


to an advance in general business activity. 
Domestic copper sales in June ran behind 
those of May through most of the month, 
but on the 30th there was heavy buy- 
ing which brought the total for the mcnth 
up to the highest figure since last October 
and caused a further sharp rise in our 
trimestrial moving average. Although the 
June zinc figures are not available as I 
write, it is quote possible that zinc con- 
sumption, seasonally adjusted, was the 
highest since August, 1937. 

If all of the innumerable business in- 
dicators were in as favorable a position 
as suggested by the recent action of the 
nonferrous metals, there could be no hesi- 
tancy in declaring that there is every 
prospect of a further substantial recovery 
in the business index. Unfortunately, 
however, there is great irregularity, not 
only as to the movements of different in- 
dicators in the same months, but also as 
to the behavior of some of them in differ- 
ent months. Although the current im- 
provement in the domestic demand for 
nonferrous metals might reasonably be 
supposed to reflect expectations of a con- 
tinued high or still higher level of con- 
struction activity, engineering contracts 
declined in June, and by an amount large 
enough to cause a downturn in our tri- 
mestrial moving average. Private engi- 
neering contracts made a particularly dis- 
appointing showing. Public contracts de- 
clined, but not enough to lower the tri- 
mestrial average. 


The current PWA program of public 


works is rapidly approaching its peak, ac- 
cording to Assistant Administrator How- 
ard A. Gray. Although 1,943 projects, 
representing approximately one-third of 
the projects in the 1938 program have 
been eet the peak of PWA con- 
struction will not be reached until about 
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COMMODITY PRICES AND BUSINESS 


COMMODITY PRICES ee ees ACTIVITY ~ ADJUSTED FOR SEASONAL VARIATION 



























































26 2 T T —- ~— iso) 6140 
} ¥ 
| | [AVERAGE NET YIELD O 
| [HIGHEST GRADE onury. BONDS 
2s ee Ee ee | + } + " + +——i40 130 
\- af 
j a 
30 22 } + —f—--=+ pe a 
220) t t ‘ i, +130 120 | 
| | . f | 
| } ‘ | ws’ / | 
| | * rath 
32 | + t . ee eS > - + — + + + +120 y 110 | 
i 8] cand [The NEW TORRES] v 
| Ml af THE NEW YORK TIMES = | 
| f WEEKLY BUSINESS INDEX & | 
: So So) 
34 7 A ——T—-4 +——_—__}___] { +——+——l110 Z 100 <| 
z j 2. fl 
8 2 |/ NY 3g 
© 56 Uns + f FINDEX OF WHOLES: 2 ‘ 
2 ——+-— ALE} + + — 
& = | AW [ee or Prices || T oo, 908 
: A la WNT a 
=x —F | « 
S rd bf ~~ 5: a 
“38 O14 | - 
> - —j90- 80 > 
a a = ms 
5 fe} 
‘ + oe 
40 4 +——j80» 70 2 
| 3 be 
| z Vv 
wo 
42 1090 @ LEADING nea 
INDUSTRIAL STOCKS T pileae-n 
44 +——{60 50 
| | 
| | 
46 «66 T +--+ +— —- + + 7——380 40 
| ee) Stet a | 
[CYCLICAL PRICE INDEX) | 
48 «soi ! 





























i J eS j =a eo =o 
dll * leiden eee So lc = 
1936 1937 5 1939 


___ 1938 





the end of July. Practically all branches 
of the heavy goods industries are benefit- 
ing from material orders, according to 
Mr. Gray. Half a billion dollars of ma- 
terial orders have been awarded, Mr. Gray 
said. Notwithstanding all that, the pro- 
duction of Portland cement, seasonally ad- 
justed, declined sharply in May. But per- 
haps Mr. Gray’s program will be reflected 
in a sharp advance in June. 
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mand or merely fear of labor trouble. Gen- 
eral Motors is now having trouble with 
its tool and die makers, leading to the 
suspicion that the recent sharp increase in 
automobile production may: have been in 
part merely a case of making hay while 
the sun shines, despite the fact that in 
this particular instance the strikers are 
tool and die makers, engineering and 
maintenance workers employed on 1940 
models at Fisher Body No. 21 plant. 

Merchandise imports, which to some ex- 
tent are a measure of internal business 
conditions, have turned rather favorable in 
recent months. All of the major divisions 
of imports except manufactured foodstuffs 
have recently been on the increase, one 
consequence of which has been that total 
imports, seasonally adjusted, have now re- 
covered to a level well above that at which 
the recent business recession began. 

Our merchandise export trade has also 
been making a fairly satisfactory showing, 
largely because of comparatively heavy 
exports of finished manufactures, which 
have tended to offset a severe slump in 


« 





exports of farm products, especially grains 
and cotton. Among the products which 
were exported in May in quantities con- 
siderably greater than in May, 1938, were 
machinery, petroleum, automobiles, iron 
and steel, chemicals, copper and aircraft. 

Rearmament programs in various coun- 
tries are undoubtedly contributing to the 
rise in exports. This aspect of interna- 
tional trade was given special emphasis 
last Friday when the copper cartel re- 
ported that sales of refined copper for the 
day amounted to 23,985 tons, which was 
thought to be an all-time high record for 
a single day. It was stated that 21,000 
tons were sold to one buyer, and it had 
been rumored that France was negotiat- 
ing for a large quantity of copper. 


In recent years Japan has imported 
large quantities of copper from this coun- 
try, as shown by the accompanying table. 
The increase in recent years, indeed, has 
rivaled the increase in Japanese imports 
of American iron and steel scrap, about 
which there has at times been considerable 
popular interest. 

EXPORTS OF REFINED COPPER AND 


IRON AND STEEL SCRAP FROM THE 
UNITED STATES TO JAPAN 


Copper Scrap 

(Short (Gross 

Tons) Tons) 
MR gic ous on vgs aseoean 16,198 160,427 
See ae 3,977 208,260 
Se re 1,607 168,186 
MG dapwieh 6 sihs scm s.sig ane 116 48,036 
CE CSG 1a gia dd seco gai 263 164,001 
MS Ai cka'sdie women aie 14,079 5A7,539 
A Re 56,947 1,168,496 
eee 53,143 1,117,974 
Las scckoe cahavebane’ 39, 1,057,621 
SE ss swans season sacie 72,918 ,904,768 
Re Peers 09, 1,381,901 


Our silver-buying program has undoubt- 
edly been of considerable help to Japan 
in financing the purchase of these mate- 
rials. Not only is Japan believed to have 
acquired considerable silver in the process 
of invading China, but Japan itself is an 
important silver producer. Our silver 
bonus has undoubtedly been the chief fac- 
tor in an increase of Japanese silver pro- 
duction from about 6,000,000 ounces in 
1933 to about 11,000,000 ounces in 1938. By 
means of our silver program we seem to 
have been willing not only to weaken 
China’s internal economy, so as to make 
her an easier prey to the invader, but also 
to strengthen the invader by facilitating 
the invader’s acquisition of war materials. 





Typical of the sharp fluctuations that 
have occurred from month to month in 
some other business indicators, the bottom 
seemed to fall out of cotton and wool con- 
sumption in April, only to be followed by 
sharp recoveries in both items in May. 
But in boot and shoe production the bot- 
tom fell out in April and stayed out in 
May. 

One of the greatest difficulties which 
one encounters in estimating business 
trends is the problem of determining 
whether an advance in output reflects a 
corresponding increase in consumer de- 
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In effect, we seem to have been willing 
to take this useless silver in exchange for 
bullets and bombs to slaughter the Chinese. 


There is a great deal of honest differ- 


ence of opinion concerning the neutrality 
legislation pending in Congress. Many 
citizens are so gravely in doubt that they 
are unable to make up their own minds as 
to what kind of neutrality legislation, if 
any, we should have. But in any case, 
would it not be better for this country to 
stop at once those things which have 
proved to be of positive help to certain 
aggressor nations, such as the silver-buy- 
ing folly and the power to devalue the 
dollars? D. W. ELLSWORTH. 


Weekly Business Index 

The following tables give technical data 
involved in the computation of THE NEW 
YoRK TIMES Weekly Business Index “for 
the third quarter of 1939. In computing 
the index of seasonal variation for auta 
mobile production an arbitrary allowance 
has been made for the earlier date of the 
New York Auto Show. 


TABLE I. WORKING DAYS, 1939 








Cot- 
ton 
Freight Electric Auto- Lum- Mill 
Week Car- Power mobile ber Ac- 
Ended loadings. Prod. Prod. Prod. tivity. 
Ze a 5.3 5.87 4 4.4 
p mee. Serre 6 6.38 5 5.6 
eee 6 6.39 5 6 5 
GUT Fie cacesace 6 6.39 5 6 5 
a Se 6 6.39 5 6 
25 Sere 6 6.41 5 6 
3 Sa 6 6.41 5 6 5 
1 ee ee 6.41 5 6 J 
. eS eS 6.42 5 6 
Sat. B.ccsscacs 5.2 6.10 5 5.2 
- a. See 6.46 5 6 
Sept. 2......... 6 6.42 5 6 5 
Sept. 30......... 6 6.42 5 6 5 
TABLE Il. SEASONAL INDICES, 1938 
Steel Auto- Cot- 
Carload- Ing. Elec.. mo- Lum- ton 
Week -—ings.——, Out- Pow. bile ber Mill 
Ended: Tot. Misc. put. Prod. Prod. Prod. Acvy. 
July 8...104.6 104.2 93.4 100.7 106.8 110.8 87.1 
July 15...103.6 103.1 95.5 99.9 103.9 113.3 90.2 
July 22...103.1 100.1 97.5 99.6 99.0110.0 92.8 
July 29...103.1 99.3 98.0100.2 95.5111.1 93.8 
Aug. 5...102.8 99.1 97.5 99.2 86.4108.8 95.5 
Aug. 12...103.2 100.1 96.5 99.0 78.5112.3 97.8 
Aug. 19...104.2101.8 94.8 99.8 71.5413.8 99.7 
Aug. 26...105.7 103.1 92.7 99.3 61.7 112. os 
Sept. 2...108.0 106.3 91.6 99.3 47.1 107.3 95. 
Sept. 9...109.7 108.0 92.7 100.0 35.7 116.3 93.5 
Sept. 16...111.2110.1 94.0 98.9 33.5114.2 97.8 
Sept. 23...112.8111.0 95.9 100.4 37.2 111.5 102.8 
Sept. 30...114.1112.9 97.5101.1 43.1 108.3 103.8 
TABLE Iil. ca ac NORMAL, 1939 
Misc. isc. 
Freight Elec. Freight Elec 
Week Car- Power| Week Car- Power 
Ended: load.* Prod.t| Ended: load.* Prod.t 
July 8... 56.9 368.4 - 2... 57.1 370.9 
July 15... 56.9 368.7 | Sept. 2... 57.2 
July 22... 57.0 369.1 ept. 9... 57.2 m8 
July 29... 57.0 369.4 | Sept. 16... 57.3 pity 
Aug. . 57.0 369.8 | Sept. 23... 57.3 
Aug. 12... 57.1 370.1 pt. 30... 57.3 372.6 
Aug. 19... 57.1 370.5 


“‘All other’’ carloadings, 72,000 cars; steel uaik’ 


production, 69 per cent; automobile output, 16,858; 
lumber production, 48,018,000 feet. *Thousands of 


cars. tMillions of k.w.h. ~ 
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T= dominant position of the Treas- 
ury market in the money and capi- 
tal markets of the United States be- 

gan in the depression year 1930. 


The continued pre-eminence of the mar- 


ket for government securities is merely 
a reminder, if reminder be needed, that 


’ depression is still the chief characteristic 


of the American economy. 

This pre-eminence, however, is attribu- 
table not only to the absence of private fi- 
nancing. The Treasury market enjoys cer- 
tain artificial advantages over the private 
security markets that are probably in- 
herent in sovereignty. There are the ad- 
vantages of at least partial tax exemp- 
tion, of excellent collateral in the form 
of the whole of American natural re- 
sources and industrial plant, with which 
to back up the Treasury’s promises to pay, 
and of the absence of certain restraints 
over private investment bankers, dealers 
and investors, including the absence of or 
exemption from margin requirements. 

There is, finally, the knowledge, and the 
past experience to prove, that the Treas- 
ury. will make serious efforts to maintain 
the market for its securities. Witness the 
accompanying chart. 


Profits in Government Securities 

It is inevitable that profits (and losses) 
should arise from fluctuations in the price 
of any instrument of debt, especially where 
ownership is continually changing hands. 
The Treasury market is no exception. But 
it is exceptional in that during the last 
six years the profits attainable have been 
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far greater than the losses. In fact the 
investor could not help but make money 
on almost any Treasury bond issue he had 
purchased, even if the purchase was made 
at the top of the late 1936 or early 1937 
market, provided that he held on to his 
holdings. No purchaser of stocks at 1937 
peak prices can say the same (except per- 
haps in a few isolated instances). 

That investors and speculators are fully 
aware of the profits—the quick profits— 
in government securities is plainly evident 
from the padding of subscriptions to new 
issues, and from the Treasury’s well 
known efforts to cut down oversubscribing 
and “free riding.” S. F. Porter’s recent 
book, “How to Make Money in Govern- 
ment Bonds,’’1 and the publicity attending 
its publication presumably have spread 
this knowledge to an even wider field. 

The chief sources of profits in govern- 
ments are found in permissible margins 
as low as 10 and even 5 per cent and in 
the Treasury’s generosity in pricing new 
issues under the market for similar (gov- 
ernment) securities. Almost tradition- 
ally new Treasury capital flotations are 
made at par, and subscriptions for the 
new issues may be accompanied by a 
check for only 10 per cent of the amount 


tHarper Brothers, reviewed in THE 
ANNALIst of June 8, 1939. 


cd 


Money Changers Enjoy Quick Profits in Free oe 


Of Government Securities 


By S. L. MILLER 


applied for. The applicant has one week 
in which to take up his total subscription, 
but almost always the Treasury pares this 
ameunt considerably because of the usu- 
ally heavy oversubscriptions. The com- 
mon practice, however, has been for the 
subscriber to sell his allotment in the open 
market within the week so as to avoid 
the necessity of paying the full amount. 


In the accompanying tables, the profits 
that could have been obtained from both 
new cash and refunding issues have been 
compiled for the ten most active Treasury 
bonds traded on the New York Stock Ex- 
change in the two-week period ended June 
17, 1939. The profits (or losses) have 
been expressed in points per $1,000 bond 
and in per cent (or dollars) of margin 

















Table I. Free Riding Profits in Treasury Bonds 
Cash ————————— PEE 

Coupon and Offering Issue —_ 8 Range—. §1in Points. +in Per Cent. 

Maturity Date. Amount. Price. High. Low. High. Low. High. Low. 
4s, 1944-54 Dec. 3, 1924 100 100.20 100.9 -20 2 6.25 2.81 
3%s, 1949-52 . 38, 1934 100 101.20 101.5 1.20 1.5 16.25 11.56 
ies 1949-53 Dec. 7, 1936 100 101.00 100.24 1.00 -24 10.00 7.50 
244s, 1950-52.... Sept. 8, 1938 100 101.17 100.14 1.17 14 15.31 4.38 
. July 15, 1935 101.19 101.27 101.19 8 2.50 oan 
2%s, 1955-60 July , 1935 101.18 101.19 101.4 an *i4 0.31 *%4.38 
Aug. 12, 1935 100. 100.26 99.26 a *.31 0.31 *9.69 
2%s, 1956-59.... Bop , 1936 100 101.9 100.30 1.9 -30 12.81 9.38 
8, 1960-65. . 5, 1938 100 102.25 102.7 2.25 2.7 27.81 22.19 
3%s-Je., 1940-43 Pity 5, 1928 100 99.14 98.16 *°.18 *1.16 *%5.62 %15.00 
tOn N. Y. Stock Exchange for calendar week following the date of issue. §In points (fractions of 

a point in 32ds) per $1,000 bond. +tPercentage return on margin of 10 per cent, or $100 on $1,000 bond. 

“Loss. {Thousands of dollars. 














And usually the market for the new secu- 
rities has gone to a comparatively sub- 
stantial premium. 


Profits in Conversion Rights 

“Free riding,” as this method of secur- 
ing quick profits out of new government 
securities is familiarly known, is not the 
only opportunity for profitable operations 
in the Treasury market. The rights ac- 
cruing to holders of maturing bonds and 
notes to subscribe to refunding issues 
have proved to be of considerable value 
to investors and speculators in govern- 
ments. It has not been often, therefore, 
that a maturing issue has not sold at a 
premium. The difference between that 
premium and the one at which the re- 
funding issue sells constitutes the profit 
in this kind of operation. 

Obviously the profits in conversion 
rights are not as large as those in new 
cash issues, for the purchaser of matur- 
ing issues must pay a premium for them, 
whereas he is able to buy a new cash is- 
sue at 100. If the refunding security is 
not properly priced, it may fail to sell at 
a premium, or at a premium sufficiently 
high to cover the one paid on the matur- 
ing issue. Then again, the time involved 
in this kind of transaction may be longer 
than in the free riding operation, and 
funds may consequently be tied up that 
much longer. In this connection it should 
be remembered that no more than 5 to 10 
per cent margin is usually required by the 
government security dealer. 

The value of rights has been variously 
compiled at % of 1 point to 15% points.2 





2James H. Clarke, ‘“‘Bond Problems and 
Practices of Commercial Banks,’’ in bond 
investinent policies for banks, proceedings 
of the first annual Michigan Bankers Asso- 


maintained, which is assumed to have 
been 10 per cent, or $100 for one bond of 
$1,000 face value. 

Maximum and minimum gains have 
been estimated. For free riding opera- 
tions, they are the differences between 
the purchase price of a new issue and its 
high and low prices in the calendar week 
of and following the date of issuance. In 
the case of conversion gains, the maxi- 
mum is the difference between the high 
price of the refunding security in the 
week during and after the date of issue 
and the low price of the called issue be- 
tween the time of the announcement of 
the conversion and the closing of the 
books, this second price having been com- 
piled by C. F. Childs & Co. The minimum 
profit is just the reverse, the difference 
between the high quotation of the old 
issue and the low price of the new one, the 
range being taken for the same periods 
of time used in calculating the maximum. 


“Free Riding Profits” 


Unquestionably, free riding in new is- 
sues is much more profitable than the 
conversion privilege. According to Table 
I, of the eight issues examined, compris- 
ing ten cash offerings, only three offer- 
ings proved unprofitable, and of the three 
two were sold competitively—the 2%s, 
1955-60—and the third was issued in 1928, 
long before the bull market in govern- 
ment bonds started. If a speculator with 
$100 had gone into every one of the issues 
listed he would have netted a maxi- 
mum of $85.93 or a minimum of $28.75, 
both returns more than ample in view of 
the small risk involved and the short time 
the funds were actually tied up. In points 


have come to 8.19, or an average of 
28-32ds, and the minimum to 2.28, or an 
average of about 9-32ds. 

It would be fair to exclude from the 
compilation all those issues competitively 
sold or sold in 1924 and 1928. When ex- $ 
cluded, the average potential gain is esti- 
mated’ at 1.21 points, as compared with “| 
smallest possible average of 1.3 points. In in} i 
recent years, then, outside of those bonds (3 
offered through public bidding, new cash ‘ 
issues have quickly sold at average pre- 
miums ranging from 1.21 to 1.3 points, all 
figures after the decimal representing 
32ds of 1 point, in which government se- 
curities are customarily traded. The most 
lucrative operation of all turned out to be 
the issue of 2%s or 1960-65, on which no 
less than 20 per cent might have been 
earned within a week or so. 


Conversion Operations Profitable 


At first blush, Table II easily lends it- 
self to the interpretation that it is more 
hazardous to engage in conversion opera- 
tions than it is profitable. And, indeed, 
the profits hardly exceed the losses (only 
by 8.67 per cent). But it is believed that 
the table underestimates the gains that 
might have been made. Unfortunately, 
there are no published price data on borids 
traded on a “when-issued” basis. This 
deficiency is especially important because 
most of the sales both in free riding and 
conversion operations take place before 
the date of issue of a new bond. It is only 
on or after that date that trading may 
begin on the New York Stock Exchange. — 
This deficiency in the figures is less im- 
portant in regard to free riding because 
the new Treasury securities are usually 
offered at par. If the new issues quickly 
sell at a premium, which has usually been 
the case, the selling of in-and-out traders 
will gradually pare prices, so that by the 
time trading on the Stock Exchange 
starts, the highest prices have already 
been seen. 

Often ‘the terms of exchange jqjues 
make it difficult to measure the p/<ential 
profits from conversion. The books may 
be kept open several weeks so that opera- 
tions become more in the nature of ar- 
bitrage transactions. Other short term 
securities have also been offered to make 
the exchange more attractive. It may 
well be that the profits from the ex- 
ercise of the conversion may have been 
greater in the alternative issue, thus re- 
ducing the demand for the new bonds 
studied and so their price. Table II, there- 
fore, is presented here provisionally and 
will be revised if more adequate figures 
can_be obtained. It does indicate, nev- 
ertheless, that profits exist from the ex- 
ercise of the exchange privilege, although, 
provisionally, they do not appear to be as 
great as hitherto supposed. 

The money changers are still in the 
temple and are doing rather well for 














P.- h  3 ae s University Of per bond, the total optimum gain would themselves. 
Table II. Profits From Conversion Rights in Treasury Bonds 
Issued i -— — s Range. RP GREE 
= Exchange Issue Old Issu New Issue. =< — of Margin. 
Date. For: Price. High. ad High. Low. High. Low. 
101.14 101.4 -30 rs 9.38 2.19 
102.2 101.7 
dicuabdusececaaente bey 100 «6101.14 3=—:101.5 } 29 7 8.44 2.19 
> eetuaeaaenaarih { Apr. 16, isa (Ree ath epi ieee = 00s 10.8 ton 101.18 99.24 7 sii9 2.19 $15.94 
0 ere erect ree cee Dec. 5, 1938 1%% notes 100 §=6101.24 101.20 102.11 102.3 -23 i 7.19 3.44 
mAs (Brac =} uo ie in ie ime 12 bP RS 
iit as ads cc cuatonnncacte a rt y § ; \ J . ; 
decir { Bee. & 1987 3% notes 100 100. 100. 101.14 1015 2 9 ‘102.81 
BY, TDGDGB. .....ccccccccscccccece Sept. 8, 1938 14% notes 100 «6101.15 = 101.13 101.17 100.14 4 $1.1 1.25 §10.31 
Mar. 4, 1935 % 4th L. Loan 100 «6101.26 § 100.15 100.28 100.19 130 «(41.7 4.06 §12.19 
im ist L. Loan 101.24 100.29 101.25 101.6 §.18 8.75 §2.81 
Whe, 10BG-ED..... 22. ccrccccccccces Apr. 22, 1935 f 4% ist L. Loan *100 43=6101.27 = 101.14 101.25 101.6 11 §.21 3.44 $6.56 
ist L. Loan 
% ist 2d L. L’n 

WS, BOGE. onc ccccceccccccceccas Sept. 8,1936 1%% notes 100 «101.11 101.9 101.9 100.30 as §.13 ree $4.06 
2%S, 1960-65... 6... cece cece eens Dec. 5, 1938 1%4% notes 100 «6101.24 101.20 102.25 102.7 1.5 15 «11.56 4.69 
{For old issues, price range from date of announcement to close of books; for new issue, range for the calendar weeks during and after the date of 

issue except where part of an outstanding issue, when same period is used as that for new issue. 

*Price increased to 100% on May 8, 1935. §$Loss. {Profits in points (32ds after decimal) ‘and percentage return on 10 per cent margin. 
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HE large scale production of potash 
is a new industry in this country. 
~ Before the World War we were en- 
tirely dependent upon imports from 
Germany. The stimulation of extremely 
high prices during the war and consistent 
government efforts have created an indus- 
try which is growing year by year and 
which has at present an output with a 
value of about $10,000,000. 
- About 93 per cent of the potash con- 
‘gumed in this country goes into the fer- 
tilizer industry. This industry is not highly 
regarded by the investor, since its output 
has not shown any perceptible growth for 
many years. Productive capacity is exces- 
sive and earnings have been unimpressive. 
The three most important ingredients in- 
dispensable in the mixing of fertilizers are: 
Nitrogen as in nitrates, urea, ammonium 
salts or other nitrogen-containing salts; 
phosphorus as superphosphates; and po- 
tassium salts, chloride or sulphate, and 
commonly known as potash. While the total 
tonnage of fertilizer sales has been rela- 
tively stable, the trend has been toward 
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more concentrated mixtures, that is, mix- 

_ tures containing a higher percentage of 
the above three ingredients. Particularly 
the admixture of potash has been increased 
proportionately more than that of the 
others. In the years 1929-30 fertilizer 

_ gales averaged 8,120,000 tons in this coun- 
try. Potash consumption in the same years 
averaged 386,000 tons (in terms of K20), 
_or 4.85 per cent thereof. In 1938 fertilizer 
consumption was 7,504,000 tons and potash 


Tes coan by fertilizer producers was 
,000 tons, or 5.85 per cent thereof. This 


development accounts for the increasing 
“demand for potash in the face of stable 
_ fertilizer sales. 
_ he domestic industry in addition has 
gained steadily at the expense of imports. 
| Before the war we used about 270,000 tons 
_ of KO a year in this country. Our source 
of supply was the great potash mines of 
Germany. In 1910 the passage of the 
| German potash law which brought the en- 
tire industry under complete government 
control caused an upheaval in our market 
_ and resulted in our government undertak- 
ing a survey of domestic sources of potash- 
, materials. The outbreak of the 
_ war resulted in a complete stoppage of 
imports and prices of 80 per cent muriate 
‘¢limbed from $33.21 a ton in 1914 to as 
high as $500 a ton. Many projects were 
“Yaunched during those years but all but 
‘disappeared as soon as prices reached 
‘more hormal levels after hostilities ceased. 
one survivor is the American Trona 




























Potash, a New Industry Making Satisfactory Progress; 


New High Record in 1938 


By PAUL PORZELT 


Corporation, now American Potash and 
Chemical Corporation. Working Searles 
Lake brine, this company manufactured 
muriate of potash as its principal product, 
but also produced large amounts of borax 
that helped bear the cost of operating the 
plant. 


Large Potash Beds in New Mexico 


After the war the Federal Government 
applied its efforts consistently to the dis- 
covery of adequate domestic sources of 
cheap potash. The geological similarity 
between the great Permian salt basin ex- 
tending from Kansas southward through 
Oklahoma, West Texas and New Mexico 
with the potash fields of Germany and 
Alsace suggested the occurrence of asso- 
ciated potassium salts. In 1926 Congress 
passed a bill appropriating $100,000 a year 
for five years to be used for drilling pur- 
poses. As a result of these and certain 
private explorations on the part of Snow- 
den & McSweeney, oil operators, large 
potash beds were found in the neighbor- 
hood of Carlsbad, N. M. This encouraged 
the formation in 1926 of the American 
Potash Company, now known as _ the 
United States Potash Company. In 1931, 
the Potash Company of America was 


, formed to explore for potash. These two 


companies are at present the only active 
producers in the Texas-New Mexico re- 
gion. Another company, the Union Pot- 
ash and Chemical Company of Carlsbad, 
N. M., a subsidiary of the International 
Agricultural Corporation, has been pros- 
pecting and has just completed a shaft. 

Most of the potash lands of New Mex- 
ico and Texas are owned by the Federal 
Government, which leases the mineral 
rights to private entrepreneurs. The 
leases are for twenty years, with renewal 
privileges. They usually provide for roy- 
alty payments of 2 per cent on the gross 
value plus one-fourth of the gross value 
of the excess over 16 per cent, if any, of 
the average potassium content of the ore. 
In order to prevent overproduccion, the 
government does not issue any prospect- 
ing permits at present. The subcommit- 
tee of the Senate Committee on Public 
Lands and Surveys is at present conduct- 
ing an investigation into all phases of the 
industry. 

The investigation hes been languishing 
for some time, which leads to the surmise 
that the industry was found to be func- 
tioning reasonably well in the public in- 
terest. The three important operations af- 
ford employment at high wages to about 
1,800 men and have developed, without 
benefit of tariff protection, in competition 
with low-cost foreign producers to a de- 
gree that insures independence of foreign 
supplies. 


Production Increasing 


As a result of these developments do- 
mestic production and sales have been 
growing rapidly. In the five-year period 
1926-30 sales of domestically produced 
potash averaged 50,000 tons of K20, equiv- 
alent to 14% per cent of total United 
States consumption. Sales in 1938 in- 
creased to 286,000 tons, or 55 per cent of 
total consumption and exports. 

Production of domestic potash has in- 
creased in every one of the last six years. 
It made a new all-time high record in 
1938, when sales of domestic salts in terms 
of actual potash (K2O) amounted to 286,- 
437 short tons, an increase of 7% per cent 
over 1937. These sales had a value at the 
plant of $9,748,290, as compared with 


$9,019,534 in 1937. Imports had made an 
all-time high record in 1937, amounting to 
808,179 tons of materials, equivalent to 
351,117 tons of K20. They declined sharp- 
ly in 1938 to 450,387 short tons, contain- 
ing an estimated equivalent of 193,609 
short tons of K2O. The total value of 
potash imported fell from $19,733,076 in 
1937 to $13,512,110 in 1938. 

Since our domestic industry came of 
age exports of domestic salts have been 
gaining steadily and amounted to 105,126 
tons with a value of $3,763,345 in 1937. 
The 1938 export volume was somewhat 
lower, amounting to 86,753 tons with a 
value of $3,085,444. The largest takers of 
our product were Japan, Canada and Bel- 
gium. 

In terms of K2O, our consumption in 
1938 amounted to 467,000 tons and was 
covered as shown by Table I. 

TABLE I. CONSUMPTION AND SOURCES 
OF SUPPLY, 1938 
(Short Tons of K2,O Equivalent) 
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In 1938 consumption is estimated to 
have been 460,000 tons of K20. Domestic 
sales were equivalent to about 56 per cent 
of total domestic consumption and ex- 
ports. 

Potassium sales for fertilizer use are 
duty free. Salts for chemical uses are 
subject to duties of various rates, rang- 
ing from 1 cent to as much as 25 cents 
a pound. 

Potash salts occur in various forms. 
Potassium chloride or muriate is the com- 
monest. It is’ recovered from the Searles 
Lake brine and refined to contain 60 per 
cent potassium oxide (K20). The New 
Mexico salts are marketed as sylvanite or 
manure salts and kainite. Sylvanite is 
the richest, containing potassium chloride 
with about 25 per cent KO. Kainite is 
& low-grade salt with about 12 per cent 
K2O. These salts are marketed either 
in crude form or refined to contain 60 
per cent K20. 


Used Mainly for Fertilizer 


Between 92 and 94 per cent of domestic 
consumption is taken by the fertilizer in- 
dustry. The South takes over half of 
this tonnage. By crops, cotton takes 
about 16 per cent, corn 18 per cent, fruits 
and vegetables 21 per cent, wheat 12 per 
cent, potatoes 15 per cent and tobacco 
10 per cent. Between 6 and 8 per cent 
of potassium salt consumption is absorbed 
by industry. Users are the glass, baking, 
soap, medicine, printing, explosive, dye, 
metal and other industries. 

The course of average yearly potash 
prices per unit (20 pounds of K2O) since 
1913 is shown on the chart. After the 
war, price averages settled within a 
range of from 40 to 50 cents until the 
end of 1933. In 1934, the world price 
structure was seriously unsettled by ef- 
forts of Spain to find a market for her 
newly developed surplus, combined with 
low-priced Russian offerings. Spanish 
producers joined the European cartel in 
1936 and Russia withdrew from the world 
market owing to inability to fill domestic 
fertilizer requirements. The’ market be- 
came firmer. Prices of muriate had been 
40 cents a unit at the beginning of the 



















































1935 selling season. They were 45 cents 

in 1936 and 50 cents in 1937. In May, 
1937, they were further increased to 
53% cents. Prices are subject to a’ 12 i J 
per cent discount if orders are placed | 
prior to July 1 and a 5 per cent discount ) 
if placed prior to Oct. 1. About 90 


per cent of the volume is done prior to 
July 1. 


TABLE Il. THE POTASH INDUSTRY 

Av. Value 

To! Domestically at Plant 

Consumption Produced Sales Per Unit 

(Short Tons) of Kz 0. 
69 
seteed .73 
1,080 3.14 
9,720 4.36 

32,573 4.29 ~ 
38,580 4.11 
45,728 2.46 
41,444 1.80 
4,408 1.02 
11,313 41 
19,281 Al 
21,880 39 
25,802 AT 
Pa 291,300 25,060 43 
ae 274,500 49,500 49 
ss 5 ecu xes 390,900 60,370 50 
_... SAHRA ors 200 57,540 52 
ees: J 56,610 .53 
a, 63,770 48 
BES bie eineen 167,700 55,620 38 
are 000 139,067 .38 
ee 275,000 114,122 25 
eee 420,000 224,721 .22 
ar 397,000 222,810 31 
MESS svcchces 477,000 266,938 a 3 
pemesamac *460,000 286,437 34 
*Estimated. 
Potash is produced in the United States 





mainly by the American Potash and Chem 
ical Corporation of Trona, Calif.; Uni! 
States Potash Co., Inc., of Carlsbad, N. M 
and the Potash Company of America 
Carlsbad, N. M. These three compani 
account for over 98 per cent of total p 
duction. The United States Ind 
Alcohol Company and the North Ameri- 
can Cement Corporation produce small 
amounts as a by-product. The Bonneville 
Corporation of Wendover, Utah, started 
to ship small amounts in 1938 which it 
produced from the brines of the Salduro 
Marsh. The Union Potash and Chemical f 
Company of Carisbad, N. M., recently com- 
pleted a shaft at a point about six miles 
south of the United States Potash Com- 
pany mine. i 
The tonnage of the three most impor- | 
tant producers has been estimated about if 
as follows for 1937: 


8. Potash Company 
Potash Company of Asaertcn Seer eS y 
Miscellaneous produce 


ee ee er ee ee 


The produced of potash rep i 
only about 50 per cent of the to 7 
output of American Potash and Chemi ‘ 
Corporation. This company produces large» 
amounts of borax and also soda ash, salt 
coke and lithium salts. The other com- 
panies produce only potash. 


Excellent Earnings .| 
The net income of the three companies Zz 
is shown by Table III. The price disturb- 
ance of 1934 is clearly visible in the de- 
cline of earnings. Remarkable is the ex- 
TABLE Ill. NET INCOME 
(Thousands of dollars) } 


American Potash United States Potash Co. 
and Chemical Corp. Potash = of America. 
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s 

i “a8 
*Year ended June 30. 
cellent showing made in 1938 when most 
companies reported substantially lower 
results compared to 1937. All three com- 
panies are conservatively capitalized, none 
having any funded debt. The stock of 
American Potash and Chemical is quoted 
on the Curb and made an all-time high of — 


Continued on Page 7 
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HE failure of market leaders in sev- 
eral East Coast and mid-continent 
areas to follow the general gasoline 
price increase posted and widely 

advertised by Sinclair on June 14 is now 
being interpreted as a forerunner of im- 
mediate and widespread reductions in 
crude oil postings. Lending added weight 
to this view are the current production 
and refinery statistics which indicate a 
rate of output far in excess of anticipated 
near-term requirements. From the stand- 
point of general marketing practice and 
procedure, however, there are ample rea- 
sons why the blanket increase could not 
be expected to hold regardless of the in- 
dustry’s statistical position. 


Pricing Procedure 

East of the Rocky Mountains there are 
two major wholesale refinery markets, 
Tulsa for the mid-continent area, and the 
Gulf Coast for the Atlantic Seaboard and 
exports. There are also smaller interme- 
diate refinery markets such as Philadel- 
phia, Pa.; Bayonne, N. J.; Boston, Mass.; 
Warren, Pa.; St. Louis, Mo., and Chicago. 
In an ideal market, quotations for the 
various refined products at Tulsa and the 
Gulf would be sufficient to compensate 
refiners for the cost of raw material 
(crude oil at the well) plus transportation 
to the refinery (pipe line, tank car or 
barge) plus direct refining expense plus 
profit. Similarly, product quotations at 
the intermediate refinery points and local 
depots would include mark-ups to cover 
the additional transportation costs plus 
marketing expenses to various classes of 
customers. 

In practice, however, prices to the final 
consumer may be “subnormal” through 
one or more of the following circum- 
stances: 

A. Mark-up between local dealer price 
end local retail price less than usual. 

B. Spread between local jobber price 
and local dealer price below normal. 

C. Spread between jobber price at in- 
termediate refinery and cargo price at 
Gulf Coast (or Tulsa) less than normal 
considering various methods of transpor- 
tation. 

That such variations in mark-up do oc- 
cur in hundreds of local areas is natural 
in view of the highly competitive nature 
of the industry and the fact that no two 


‘Companies have identically similar laid- 


down costs at individual destinations. 

Ordinarily, prices to all classes of trade 
are revised upward or downward through- 
out broad areas only when justified on 
the basis of changes in major refinery 
market quotations or revisions of freight 
rates. Otherwise, a general price increase 
would attract the cheaper products from 
refinery centers and result in widespread 
price cutting. More frequently, prices to 
dealers or other classes of trade are re- 
vised locally in a single city, State or 
group of States to reflect changes in local 
competitive conditions such as dealers’ 
margins and prices for unbranded prod- 
ucts. 

Since there had been no significant in- 
creases in the refinery gasoline price 
structure immediately preceding the blan- 
ket advance of one-half cent per gallon on 
June 14, this action would have resulted 


‘in a generally abnormal jobber (tank car) 


market at most points and a subsequent 
movement of cheaper gasoline by tank 
cars and tankers into consuming markets. 
Notwithstanding the fact that the general 
advance failed to hold, there have been 
numerous recent upward readjustments in 
subnormal markets. These changes, more- 
over, for the most part covered heavy 
consuming areas, and their effect on the 
industry’s average realization is signifi- 
cant. 

Following closely the decline of approxi- 


Supply and Prices; Wide Geographical _ 


Variations Affect Outlook 


mately 20 cents per barrel in posted crude 
oil prices in October, 1938, the year-old 
recession in refined oil prices was arrest- 
ed, and since then the trend has been up- 
ward. In the Mid-Continent, refined oil 
values have strengthened to the. point 
where refiners’ margins are near normal. 
At the Gulf, on the other hand, refined 
oil prices have advanced less sharply and 
refiners’ margins remain below normal 
based on present crude oil postings. 
Whether this upward trend in product 
quotations can be maintained will depend 
on a number of variables, including avail- 
ability of Illinois and Gulf Coast oils at 
cut prices and offshore demand for gaso- 
line and fuel oils at the Gulf. Posted 
prices for Illinois crude were reduced 10 
cents a barrel last month, but estimates 
continue to show approximately 25 per 
cent of total production in this area mov- 
ing at discounts from 10 cents to 30 
cents a barrel. Such wide price differen- 
entials naturally tend to decrease the rel- 
ative demand for crude oil from compet- 
ing fields unless their prices are also re- 
duced or discounts freely offered. From 
a short-term point of view price reduc- 
tions in crude oil do not discourage out- 
put, but rather tend to increase it. Over 
the long pull, of course, lower prices ex- 


» ercise a material influence over explora- 


tory and drilling activity and thereby de- 
crease the basic supply of proved under- 
ground reserves. 


Supply and Demand—Refined Products 

Beginning with the middle of 1938 the 
relationship between refinery output of 
finished products and consumption be- 
came favorable and stocks of all oils at 
the end of April, 1939, recorded a de- 
crease of 33,000,000 barrels, or 5.6 per 
cent. Contributing to this reduction were 
restricted production schedules and re- 
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finery rates, together with spirited in- 
creases in demand for industrial fuel oils 
and motor fuel. Since April, however, 
there have been a number of external and 
internal influences making for uneasiness 
over the future outlook. 

Just as domestic demand for refined 
products increased along with the upward 
trend in industrial production from June 
to December, 1938, it is now declining 
slightly in consequence of the recent de- 
cline in business activity. This decline 
has been a particularly important factor 
in heavy fuel oil and industrial lubricants. 
Gasoline demand has also weakened since 
the Winter months, after adjustment for 
seasonal fluctuations. Although domestic 
consumption will probably reach another 
high record for the full year, reduced ex- 
ports may cause a significant reduction 


in the rate of increase for total demand. 

On the supply side, refinery operating 
rates climbed to the vicinity of 3,500,000 
barrels daily, an increase of almost 400,- 
000 barrels, or 11 per cent, over those of 
the corresponding period of 1938, when in- 
dividual companies were striving to reduce 
crude oil production through voluntary 
pipeline proration. This current manufac- 
turing schedule is undoubtedly in excess 
of immediate needs and is responsible for 
@ less-than-seasonal decrease in gasoline 
inventories since mid-March. Stocks of 
other products, however, are generally 
following the usual seasonal pattern. 

Geographically, there are wide varia: 
tions in the trends of refined oil stocks. 
In California, for example, gasoline and 
heavy fuel oil inventories continue to ac- 
cumulate, notwithstanding abnormal in- 
tercoastal shipments to the Atlantic Coast. 
In the Gulf and mid-continent areas, on 
the other hand, stocks of heavy fuel have 
been reduced to the lowest levels in two 
years, although gasoline supplies continue 
in abundance, 

Earnings 

As shown in the accompanying table. 
earnings per share of common for those 
companies making interim reports were 
all below 1938 levels during the first 
quarter of 1939. 


EARNINGS PER SHARE 
FIRST QUARTER 
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California companies continue to make 
the best current showing, in spite of a 
weak statistical position and general price 
shading in fuel oil and gasoline markets. 
Curtailment of export volume and lower 
prices for offshore business account for 
the declines from 1938. 

Companies operating east of the Rocky 
Mountains, and particularly those whose 
activities are concentrated on the East 
Coast, such as Sun, Colonial Beacon and 
the Standard of New Jersey, suffered 
heavily under the lowest refined oil struc- 
ture relative to crude for many years. In 
the Middle West, major marketers like 
Standard of Indiana, Standard of Ohio 
and Phillips also felt the pressure of low 
gasoline prices, but retail margins were 
maintained on a higher plane than in the 
East. 

Reflecting these slender operating 
spreads, various companies are pursuing 
the policy of realigning their marketing 
areas in such a way as to confine distri- 
bution to those points within economic 
reach of their crude supplies as defined 
by existing transportation facilities and 
volume of underground reserves. Pure 
Oil’s recent sale of North Atlantic mar- 
keting facilities to Gulf is an example of 
this trend. 

At current price levels, earnings of most 
companies continued below those of 1938 
during the second quarter. From now until 
the end of the year, however, current 
prices will enable most integrated com- 
panies east of California to exceed results 
of the comparable period of 1938. For 
Pacific Coast units there is but little like- 
lihood of matching last year’s perform- 
ance. 

Break-even points for most integrated 
companies have improved materially since 
the early Thirties as a result of more 


lenient write-off policies. Texas and So- 
cony-Vacuum are among the list of com- 
panies whose accounting procedure was 
altered to provide for capitalization and 
gradual amortization of drilling expenses 
(fuel, labor and other items which can- 
not be recovered physically), instead of 
treating them as current profit and loss 
items. Among those integrated companies 
still charging all drilling costs directly to 
expense are Sun and Shell. 


Legislation 

Outstanding legislative and political 
factors recently entering the petroleum 
scene are the Federal grand jury investi- 
gation of California companies and the 
TNEC hearings now postponed until Fall. 

The California action is based on com- 
plaints by jobbers and consumers regard- 
ing stability of price levels for refined 
products since 1936 and is in contrast 
with the Madison case last year, which in 
effect charged major companies with hav- 
ing conspired to raise prices in the Mid- 
Continent following the death of the NRA 
in 1935. The TNEC has already collected 
answers to questionnaires covering every 
phase of the industry’s operations and is 
expected to conduct general informal 
hearings in September. 

Bills which would provide for divorce of 
various branches of the industry are again 
pending before Congress, but practical 
legislative difficulties, combined with op- 
erating inefficiencies resulting from en- 
actment, are likely to block further action 
at this session. 


Recent Books 


ADJUSTING YOUR BUSINESS TO THE NEW 
LEGISLATION 

This new handbook seeks to show peo- 
ple how they can avoid possible trouble 
and expense by knowing, in advance, 
what steps to take with regard to each 
one of the Federal and State laws that 
now regulate wages, hours, labor stand-. 
ards, selling policies, prices, discounts and 
other business practices. Among the 
“business control” laws explained are the 
Wage-and-Hour Law, Labor Relations 
Act, Pure Food and Drug Act, Federal 
Trade Commission Act, Robinson-Patman 
Act and other regulatory measures. Spe- 
cific recommendations are offered on the 
steps that should be taken in order to 
comply with each law most conveniently 
and most economically. The handbook is 
a loose-leaf volume of 1,065 pages, fur- 
nished in a five-ring binder. (Tax Re- 
search Institute of America, Inc., 292 
Madison Avenue, New York, $12.85.) 

s ¢ ¢ 
COMMON STOCKS AND UNCOMMON SENSE 
By Clark Belden 

This is a well-written book glorifying 
the Dow Theory and Barron’s. It severely 
criticizes financial advisory services, al- 
though it recommends subscribing to 
some. It criticizes newspaper financial 
comment. Much of the criticism of finan- 
cial advisory services is obviously jus- 
tified, as is some of the criticism of news- 
paper financial comment. 

The approach to the Dow Theory is the 
customary one, namely, the presentation 
of numerous quotations from others who 
have written about the Dow Theory. The 
Dow Theory, as usual, is nowhere precise- 


ly defined. There is a chapter showing. 


how it would have worked in the period 
1929-38; this is handled in clean-cut — 
fashion, perhaps unusually so. It is imme-_ 
diately followed, however, by a chapter 









explaining how to anticipate the confirma-  — 
tion of one of the averages (the rails or 





the industrials) by the other, thus recom- — 
mending a procedure which would ap- 


Continued on Page 7 
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WASHINGTON. 
EW DEAL upsets during the flurry 
of eleventh-hour legislation last 
week, to meet the June 30 ending 
ae of the fiscal year, have demon- 
: strated that the conservative opposition in 
Congress can still function if faced with a 
clear test of a national issue. Although 
the changes in the relief program did not 
go nearly far enough and although the 
votes on neutrality and monetary powers 
are inconclusive, the Administration forces 
found themselves extremely hard pressed 
both in the Senate and in the House. 
Thus far in the session there have been 
comparatively few important votes and 
_ hone were remotely comparable to the Su- 
_ preme Court issue in 1937 and the reor- 
- ganization bill of 1938. House Republicans 
have often taken an aggressive position, 
but conservative Democrats seldom were 
able to follow the minority leadership in 
the same way that the Republicans fol- 
lowed them in prior years, for obvious rea- 
_ 80ns which we pointed out last November. 
In the Senate the minority leadership 
~ has been far less effective. The Fabian 
_ tactics of Senator McNary, titular head of 
the Senate Republicans, were well enough 
in the Supreme Court fight when the rais- 
ing of a party issue would have jeopar- 
dized the cause. Individual Senators, none 
the less, have built a good record. Last 
week, with McNary ill, several Republi- 
cans were notably effective and were able 
to gain the support of old-line Democrats. 
Where the conservatives have failed is 
in the development of a positive platform 
from the beginning of the year. In this 
way they might have gone much farther 
with business reform measures which 
have been blocked by New Deal delay tac- 
tics and diverted by minor concessions. 
This strategy has prevented the raising of 
clear-cut issues around which an opposi- 
tion might have formed. On several mat- 
ters between now and adjournment and in 
@ broader field of legislation next year, 
_ the conservatives have the opportunity 
' of launching their own movements rather 
_ than waiting for the New Dealers to begin 
advancing. 





* * = 


THE MONETARY DEBATE was an in- 
tensely interesting parliamentary chess 
" game, even though it may end in a draw. 
_ After the House had approved a contin- 
_Uance of the President’s powers both to 
Operate the stabilization fund and to reg- 
_ ulate the gold content of the dollar, the 

Senate upheld stabilization but knocked 
Out the devaluation authority and also 
voted to terminate the fantastic foreign 
Silver purchase program. In a deal with 
Silver Senators the price of domestic sil- 
Ver was upped from 64.64c to 77.57c per 


Some observers may be inclined to crit- 
 icize the Republicans for the silver deal. 
But the comparatively few millions which 
the increased domestic price would have 
_ Gost would have been a small price for 
_ the country to pay for ridding itself of 
the foreign purchase program, which sub- 
sidizes Mexico and other silver-producing 
under the New Deal’s “good 
ypolicy with money needed at 
how, a stacked conference com- 
ort, adopted by the House, re- 
monetary powers and gave 
70c per ounce. Thus the 
for last Friday’s filibuster 
up through midnight when 
tary powers expired. As this is 

ep legal status as to renewal 


that the issues involved, 
om| foreign silver, were too ac- 
ic to justify either the great fuss 


National Government: Conservative Opposition Shows 


Ability to Coalesce Again 


By KENDALL K. HOYT 


their powers or the concerted effort to 
talk the law to death. The Treasury can 
still buy gold, rather than buying foreign 
currencies through the stabilization fund 
and settling every twenty-four hours in 
gold. The price of gold still can be fixed 
under old statutes. Yet, the only way to 
curtail the excess powers of the Admin- 
istration is to start cutting at every op- 
portunity. It is important that monetary 
issues be brought into the open so that 
the people will come to realize the infla- 
tionary dangers of the present Executive 
devices which will be only too apparent 
in later years if allowed to run their full 
course. 
* oa * 

RELIEF amendments, forced on the 
Administration mainly as the outcome of 
the House Appropriations Committee 
probe of WPA under the leadership of 
Woodrum and Taber, have gone some dis- 
tance in improving the present system of 
Federal work relief. Substitution of the 
security wage for the prevailing wage 
basis, recognition of cost of living, and 
selection of workers on the basis of need 
are aimed at points of great waste. Op- 
portunities for political control are some- 
what reduced. WPA cannot go as far 
as previously into heavy construction 
which can be handled more efficiently by 
regular contract methods. 


Yet the general system, which is basi- 
cally wrong, remains unchanged in its es- 
sentials. Another year has gone by and the 
Administration again has put Congress 
against the gun, with a June 30 deadline 
to meet, so that the requested funds have 
been voted. Wide divergence of opinion 
among the conservatives and sectional de- 
sires for a larger share of the relief 
money have ben retarding factors. Relief 
investigations will continue, however. 
One plan, filed in a joint resolution by 
Senators Taft, Vandenberg and Barbour, 
would be to turn relief back to the States 
under SSB supervision a year hence. 
Federal grants would be given to support 
a combined system of work relief and 
direct relief, a system which proved much 
cheaper under FERA than the present 
division of the two between the Federal 
and State governments. 

* * * 

THE LENDING PROGRAM has been 
out of sight during the period of hasty 
lawmaking but is likely to reappear des- 
pite the almost uniformly critical recep- 
tion of its first announcement. Out of 
the $3,860,000,000 program, the $400,000,- 
000 for the U. S. Housing Authority is 
likely to go through, having already 
passed the Senate. » There would be little 
opposition to a moderate increase in the 
rural electrification program. Failure of 


the public works item in the relief bill 
makes toward pressure for some form of 
works program, since the present activi- 
ties of PWA are reaching a peak and will 
taper off rapidly next year. Even though 
the backlog of approved projects is based 
on 45 per cent grants and might be diffi- 
cult to start on a pure lending basis, the 
public works bloc doubtless would prefer 
a lending plan to nothing at all. 

There will be heavy opposition, how- 
ever, to the proposal for $500,000,000 in 
foreign loans. The $750,000,000 self-liqui- 
dating superhighway scheme is quite out 
of line with the trend of highway practice 
which, for many years, has been toward 
the elimination of toll roads and toll 
bridges. The exhaustive report of the 
Bureau of Public Roads makes it plain 
that a superhighway system would not 
pay, with the possible exception of an ex- 
press road from Washington to Boston. 
The plan for railroad equipmentdoans sets 
a doubtful precedent as to public owner- 
ship. The farm tenant program already 
is partly developed in bills which have 
been advancing unnoticed in both Houses. 

The plan as a whole indicates that the 
President is fully sold on the spending, 
lending and double budget policies of the 
inner circle New Dealers. We discussed 
this general philosophy at some length-in 
THE ANNALIST of June 1, page 765. The 
new scheme would get around the $45,- 
000,000,000 limit on the national debt, 
which Congress refused to raise this year, 
by the sale of bonds through Federal cor- 
porations. It would make toward big pre- 
election spending. The inner circle group 


Calendar of National Legislation, Week Ended July 1 


CUMULATIVE—A summary of legislation 
passed or otherwise advanced since Congress 
convened in January appeared in THr ANNA- 
List of June 29, page 905. 

* a = 

LAST WEEK—The House met Monday 
through Saturday, June 26 through July 1, 
and adjourned to Wednesday, July 5. The 
Senate met Monday through Friday and aa- 
journed to Wednesday. a 

s > 

SENATE CONFIRMATIONS—Richard S. 
Whaley, chief justice U. S. Court of Claims; 
F. Ryan Duffy, U. S. district judge eastern 
district Wisconsin; Jesse H. Jones, Federal 
Loan Administrator; John M. Carmody, Fed- 
eral Works Administrator; Louis G. Dreyfus, 
Jr., minister to Iran; Paul A. Walker, mem- 
ber Federal Communications Commission ; 
Archibald MacLeish, Librarian of Congress. 
Rejection: William S. Boyle, U. S. Attorney 
for the district of Nevada. 

7 La + 

LAWS—Public Law No. 149 (S1569) Ap- 
proved Jun 22—Amend sec 344 (E) AAA Act 
to extend 1939 cotton acreage allotments to 
future years. 

150 (HR2179) Jun 22—Interest rates on loans 
from revolving fund authorized by sec 6 
Agri Mktg Act. 

151 (HR5762) Jun 23—Postpone effective 
date labeling provisns Food & Drug Act. 

152 (HR5966) Jun 23—Auth volunteer Coast 
Guard reserve of motor boat and yacht own- 


ers. 

153 (HR5619) Jun 27—Auth CAA program 
to train 15,000 civilian air pilots. 

154 (HR6260) Jun 28—War Dept civil func- 
tions appropriation. 

155 (HR6851) Jun 29—Revenue Act of 1939. 

156 (HR6392) Jun 29—State-Justice-Com- 
— approp. 

7 (HR5427) Jun 29—Labor Dept approp. 
rf ($1302) Jun 29—Extend expiring Con- 
nally Hot Oil Law. 
* ” s 

PASSED BOTH HOUSES—S2618 (HR6913)— 
Extend time in which direct obligatns of 
U S can be used as collateral for Fed Res 
notes. Passed H Jun 29. 

HR3325—Continue President’s powers as to 
stabilizatn fund and regulatn gold content of 
dollar. H agreed conf rpt Jun 30. §S still 
debating. 

HR5269—Agriculture Dept approp. 
conf Jun 28. 

HR5610—District of Columbia approp. Thru 
conf Jun 30. 

HR6577—District of Columbia taxes. To 
conf Jun 30. 

HR6791—War Dept supplemental approp. 
Thru conf Jun 30. 

HR6970—Urgent deficiency approp. 
conf Jun 30. 

HR6977—Mining assessment work. H agreed 
S amendments Jun 29. 

HJR247—Minimum nat! allotments for cot- 
ton. Passed S Jun 30. 


Thru 


Thru 


HJR326—1940 relief approp. Thru conf Jun 
30. 

HJR345—$20,000 approp to continue Con- 
nally Hot Oil Act enforcement thru July. 
Passed S Jun 30 


PASSED ONE HOUSE—S878—Amend Oil & 
Gas Leasing Act. Passed S Jun 30. 

$1392—Punish espionage. Jun 30. 

$1995—Delegate functions Secy of Agri; 
create post of 2nd Asst Secy. Jun 30. 

2065—SEC regulate trust indentures. HRpi 
1016 Jun 30. 

HR1996—-Amend Natl Stolen Property Act 
to apply to feloniously converted or forged 
securities. SRpt674 Jun 27. 

HR3576—Officers’ competency certificates. 
SRpt677 Jun 27. 

HR4983—Amend Mercht Marine Act as to 
requisition of vessels. SRpt678 Jun 27. 

Amend Postal Savings Act. SRpt 
685 Jun 27. 

HR5452—Liberalize certain World War vet- 
erans’ benefits. SRpt-700 Jun 29. 

HJR306—Amend Neutrality Act. 
Jun 30. 

HRes235—More funds for WPA investg. 
Passed H Jun 29. 


Passed H 


REPORTED-—S101 (Maloney) SRpt719 Jun 
29—Regulate issuance of commemorative 
coins. 

$1740 (Sheppard) SRpt599 Jun 15—Aid little 
business thru research at Stt scnools of busi- 
ness with Commerce Dept coop. 

$2110 (Andrews) SRpt672 Jun 27—Purchase 
of fish and shellfish by Fed Surplus Com- 
modities Corp. 

$2245 (McKellar) SRpt683 Jun 27—Prohibit 
use of mails in procuring divorces in forn 
countries. 

$2259 (Bailey) SRpt676 Jun 27—Amend laws 
as to collisions of vessels. 

$2562 (Sheppard) SRpt6é67 Jun 26—Auth use 
of cost-plus-fee contracts Army public works. 

$2635 (Bankhead) SRpt 681 Jun 27—Amend 
Fed Crop Insurance Act. 

$2694-5 (Lucas) Jun 30—Amend AAA Act. 

$2697 (Bankhead) Jun 29—Facilitate ex- 
change of surplus agri products for reserve 
stocks strategic materials. 

SJR145 (Andrews & Lodge) SRpt 704 Jun 
30—Old-age pension amendment to Consti- 
tutn. 

SRes146 (Wheeler & Reed) SRpt679 Jun 27— 
S Interstt Commerce Committee investg 
freight forwarding industry. 

HR5138 (Smith, Va) HRpt993 Jun 29—I1- 
legalize subversive activities. 

HR6618 (Lanham) HRpt944 Jun 27—Trade- 
mark registratn. 

HR6721 (Coffee, Wash) HRpt960 Jun 27— 
Permanent force to classify patents. 

HR6872 (Kramer) HRpt961 Jun 27—Amend 
patent law. 

HR6873 (Lanham) HRpt 962 Jun 27—Amend 
patent law. 

HR6874 (Luce) 
patent law. 


HRpt969 Jun 28—Amend 


HR6875 (Myers) HRpt970 Jun 28-Amend 
patent law. 

HR6878 (VanZandt) HRpt963 Jun 27—Amend 
patent law. 

HR6884 (Lea) HRpti01l0 Jun 30—Encourage 
travel in U S. 

HR6971 (Steagall) HRpt933 Jun 23—Amend 
Fed Home Loan Bank Act and HOLC Act 
for central mortgage discount set-up etc. 

HR6984 (White, Idaho) HRpt995 Jun 29— 
Repayment plan for reclamatn projects. 

HJR329 (Boren) HRpti017 Jun 30—Consent 
to interstt compact to conserve oil and gas. 

s e s 

NEW SENATE BILLS—S2709 (Clark, Mo) 
Judic—Limit operatns of sec 109 and 113 Re- 
vised Statutes as to counsel in certn cases. 

$2710 (Nye) Finance—Extend time for fil- 


ing claims for floor stocks adjustments un- . 


der AAA Act. 

$2711 (McCarran) Judic—Forbid employ- 
ment of aliens by persons mfg aircraft for 
the govt. 

$2713 (Lodge) Expenditures in Exec Depts 
—Reduce govt expenditures. 

$2716 (Austin, for Barbour) Finance—Cre- 
ate Natl Tax Commission. 

$2719 (O’Mahoney) Judic—Provide additnl 
civil remedies against violatns of anti-trust 
laws. 

$2721 (Vandenberg, Barbour & Taft)—Un- 
emplt & Rif—Amend Socl Sec Act for return 
of relief to Stts under SSB administration. 

$2724 (Bone) Judic—Relating to practice, 
proof, &c, in certn cases in district courts. 

. . . 

NEW HOUSE BILLS—HR6982 (Risk) Ways 
& Means—Extend time for filing income tax 
returns. 

HR6987 (Luther A. Johnson) Agri—Amend 
Farm Tenant Act for long-term low-interest 
loans on farms. 

HR6988 (Martin, Mass) Expenditures in 
Exec Depts—Reductn in govt expenditures. 

HR6989 (Patman) Bnkg & Currency—Re- 
strict establishment of branch offices by 
financl institutns chartered or insured under 
U S laws. 

HR6997 (Poage) Ways & Means—Pensn sys- 
tem for adult cripples and aged citizens. 

HR7020 (Celler) Judic—Amend act as to 
service of process on U § in foreclosure ac- 
tions. 

HR7029 (M. J. Kennedy) Census—Natl cen- 
sus of housing. 

HR7032 (Nelson) Judic—Amend sec 109 & 
113 Revised Statutes as to counsel in certn 
cases. 

HR7035 (Hoobs) Judic—Additnl civil reme- 
dies against violatns of anti-trust laws. 

aaa (Tinkham) Forn Aff—Prohibit arms 


eonsie-8 (Jones, Tex) Agri—Amend AAA 
Act. 

HRes23%4 (Larrabee) Interstt & Forn Com— 
Determine feasibility of std broadcasting in 
excess of 50 kilowatts. 

HRes235 (Taylor, Colo) Accounts—Additnl 
funds for WPA invstg under HRes130. 
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—Corcoran, Berle, Currie, Frank, and 
others—are working with General Counsel 
Foley of the Treasury on the draft of a 
bill, Little business loans also are not to 
be forgotten. 

New legislation is not necessary in view 
of last year’s RFC bill, passed in a futile 
attempt to stop the spend-lend program 
of 1938. The RFC has the broadest of 
latitude as to terms of loans, including 
the qualifications of the borrower and the 
interest. Jesse H. Jones, as chairman, set 
a sound banking ‘policy which prevented 
character loans to all comers at nominal 
interest. Doubtless this is why the new 
program is intended for administration by 
John H. Carmody, the new Federal Works 
Administrator, who is rated a New Dealer. 
But the question is raised whether Jones, 
as head of the new Federal Loan Agency, 
will have full control over the policies of 
RFC if a rampant New Dealer gets the 
chairmanship, purges the corporation of 
the conservatives, and puts left-wingers 
into the key jobs. 


‘ Potash Industry 3 


Continued from Page 4 





70 in 1939. About 80 per cent of the stock 
is owned in England and Holland. An 
underwriting syndicate offered a block 
of stock of the Potash Company of 
America in 1937 at $15 a share. The stock 
was split two for one in November, 1938, 
and the new stock is currently selling at 
19%-20%. 

All indications point toward a satisfac- 
tory future. The value of potash as plant 
food is being recognized to an increasing 
extent, partly because of the educational 
activities of the American Potash Insti- 
tute. The government is actively inter- 
ested in seeing America become independ- 
ent of foreign sources of supply. It does 
not issue any further prospecting licenses 
at present in order to prevent overproduc- 
tion. In the meantime domestic pro- 
ducers must expand sales about 100 per 
cent before satisfying present home con- 
sumption to the exclusion of imports. The 
home market is growing continuously and 
a further market is being created aboard 
for our potash salts. 


Recent Books 


Continued from Page 5 


parently violate a cardinal principle of the 
Dow Theory. The author also states that 
it would be unwise to try to use this 
anticipatory procedure early in a bull 
market, or early in a bear market, al- 
though that would seem to be precisely 
where it would be of value, if it were of 
any value at all! (Coward-McCann, $3.) 
. * * . 2 

CENTRAL BANKING 

By M. H. De Kock 

The author, who is deputy governor of 
the South African Reserve Bank, surveys 
the whole field of central banking, both 
from the theoretical and the practical 
points of view. After tracing the evolution 
and rise of central banking he gives a de- 
tailed outline of all the important func- 
tions and operations of central banks, the 
principal aims of monetary policy, the 
various methods or instruments of credit 
control, the administration and constitu- 
tion of central banks and the recent trends 
in central banking. 

In the discussion of all these matters 
he does not confine his attention to the 
central banking situation which prevails 
in the principal money markets of. the 
world, but deals also with central banking 
conditions and methods in all kinds of 
countries. (P. S. King & Son, Ltd., $3.75.) 

* * * 
WORLD FINANCE 
By Paul Einzig 

This latest volume of Dr. Einzig’s inter- 
national financial yearbook deals with the 
financial consequences of the annexation 


of Austria and the Sudetan German dis- 
tricts; the struggle of the franc and the 
various attempts to save it; President 
Roosevelt’s efforts to bring about a trade 
revival; the flight of foreign capital from 
London owing to the political uncertainty; 
gold dishoarding and rehdéarding. It gives 
an account of war finances in Spain, 


China and Japan, and of rearmament fi- 
nance in the leading European countries, 
contrasting developments in the totalitari- 
an systems with the economic situation 
in the democratic countries. 

The author examines critically the per- 
sonalities who played important parts in 
international financial developments dur- 


ing the year. The book is written in the 


author’s usual readable style, and is easy © 


for the general reader to understand. As 
in his previous volumes, Dr. Einzig pays 
special attention to the financial back- 
ground of political events, and to the po- 
litical background of financial develop- 
ments. (Macmillan, $3.) 


The Place of Easy-Money Theory Under Present 
of Perpetually Easy Money 


Conditions 


ASY money has been a fact so long 

that it has come to be regarded as 

a normal characteristic of the do- 

mestic economy. In fact, it has 
come to be disregarded altogether. From 
a position of eminence in business cycle 
theory as one of the chief requirements 
for business recovery, easy money has 
slipped to the depths of insignificance 
merely because it has become a condition 
of our every day life. 

There was a time when there were 
those naive enough to hold that low in- 
terest rates stimulated business borrow- 
ing from the commercial banks. Such 
naiveté must certainly have been eradi- 
cated by the experience of the last three 
to six years. There was a time, too, when 
easy money was thought to accelerate the 
rate of investment activity, that is, to 
speed up the offering of new issues for 
strictly new capital purposes, because of 
the low or lower cost of borrowing long- 
term funds. This concept has also been 
thrown into the discard by the facts of 
1933-1939 (first five months)—whether 
you use the SEC figures or the Chron- 
icle’s. 

Is there anything left to the easy- 
money-for-recovery theory? Or has low 
interest like a too-often-used drug lost 
all effect? 

Although the effects of low. money 
rates on the volume of borrowing for 
either commercial or investment purposes 
are more or less negligible, it certainly 
would not be realistic or sound to forego, 
just for that reason, the whole easy 
money theory. Rather, it appears that 
that aspect of easy money should be 
stressed which deals with its effects on 
the prices of securities, corporate refund- 
ing and the purchasing power of the in- 
vestor. The real emphasis, under present 
circumstances, should be placed on the 
trend rather than the level of bond 
yields. A long period of easy money, 
then, means nothing unless money is be- 
coming even easier. Because short-term 
interest rates are nominal or, like call and 
time money, artificially pegged, and 
therefore practically incapable of receding 
further, short-term rates have or should 
have little place in present-day thinking 
on easy money and business cycle theory. 

With these thoughts in mind it is pos- 
sible to describe the part that easy money 
still plays in promoting recovery. The 
pressure of idle funds, of which there is 
concrete evidence in the large volume of 
excess bank reserves and in the low turn- 
over of demand deposits, works chiefly 
on the capital markets by increasing the 
prices of outstanding securities. High- 
grade bonds are affected first, and if the 
supply of idle money is great enough, the 
uninvested funds will seek a return else- 
where, in lower grade bonds, in preferred 
stocks, in “blue chip” common shares, 
and finally in the rank and file of equity 
securities. The process is usually initiated 
by the banks seeking to employ their idle 
reserves by purchasing government secu- 
rities in the open market. Dispossessed 
investors then have to find an alternative 
use for their funds, thereby stimulating 
the demand for and raising the prices of 
other securities. 

Business recovery is promoted in two 


ways. The rise in the price of low-grade 
bonds and in stocks increases purchasing 
power and so stimulates the consumer 
goods industries. The lower yields on 
gilt-edged liens make corporate refunding 
possible, the consequent saving in interest 
charges being transferred to stockholders 
in the form of either increased dividends 
or increased equity. This gain is: offset, 
of course, by the losses sustained by the 
holders of refunded issues, but since most 
owners of gilt-edged securities are insti- 
tutions, the actual loss in income that 
would have been spent for consumptive 
purposes is probably small. 

To test whether or not what is left of 
the easy money theory still has validity, 
the accompanying chart is presented. The 
bank reserves curve is taken to represent 
the condition of the money market, an 
increase denoting easier conditions, and 
a decrease denoting tighter money. The 
general statements outlined seem to be 
borne out by the chart. High-grade bond 
prices were first to turn up in 1932, fol- 
lowed by BAA bonds and preferred and 
common stocks. They also preceded the 
April, 1935, upswing in the stock market 
by six months. The stock market down- 
turn in 1937 was forecast by all the other 
groups by two months. The end of the 
decline in gilt-edged bonds came in April, 
1937, after which prime liens rose steadily 
with but insignificant interruptions. The 
pressure of an excessive volume of idle 
funds finally made itself felt in the lower 
grade bond and the stock markets in 
March and April of 1938. The real rise 
in common stocks, however, did not get 
under way until June of that year. 

Generally speaking, the easy money 


theory in part is still valid. In fact, it 











has worked out pretty well since 1932. | 


What does it indicate now that the stock 
market is near the low point for the year? 
The Annalist average of 72 industrial 
stocks has declined about 36 points be- 
tween Dec. 31, 1938 and April 29, 1939. 
Triple-A public utility bond yields have 
fallen (increased in price) from 2.92 in 
December to 2.87 in April; government 
bonds have done even better, yields de- 
clining from 2.49 to 2.30 per cent. After 
scoring new high prices for the year in 
March, both BAA bonds and high grade 
preferred stocks fell in April.. But the 
recent arrivals of foreign capital in heavy 
volume have swelled member bank re- 
serve balances to a point where their prés- 
sure may be relied on to affect lowér 
grade securities in the same way it has 
in the past, other things being equal. 
High quality preferred stocks, inci- 
dentally, are shown by the chart to be 
rather desirable investment media—cer- 
tainly more desirable than second-grade 
bonds. They have been much more stable 


in price and yield a rather attractive re- 


turn in relation to that stability. Insur- 
ance companies and college endowment 
funds among other institutional investors 
have added preferred stocks to their port- 
folios in increased volume; but preferred 
stocks have practically no place in bank 


security holdings because of legal restric-' 


tions. Present money market conditions 
as well as the experience of the past in-| 
dicate that bank investment restrictions 
can be loosened without detrimental ef- 
fect to permit the purchase of high grade 
preferred stocks of soundly managed com- 
panies. 
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TOCK prices have experienced fairly 
wide fluctuations during the past 
week, a recovery during the past 
three days canceling an earlier 

sharp decline. The stock market outlook 
~ continues to depend largely upon the Eu- 
ropean situation. 

Prices declined rather sharply last 
Thursday morning, apparently on reports 
that Germans were entering Danzig in in- 
creased numbers. Prices continued down- 
ward, although at a slower pace, until 
Friday afternoon, when a rally began. 
Prices stabilized temporarily on Monday, 
but on the day following the holiday the 
advance was resumed. Volume of trading 
rose to moderate proportions during the 
decline last Thursday morning, but since 
then has been small. 


"WEIGHTED AVERAGE OF 8 LEADING 
2 INDUSTRIAL STOCKS 
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| 87.4 85.1 87.0 
INO bins sccesenes 88.8 86.9 88.0 
| 89.0 87.7 88.6 
SS Holiday. 
SRR 91.2 89.9 91.0 


It is unusually difficult to judge the 
market’s probable course from its techni- 
___¢al action in a situation in which every- 

_ thing appears to depend upon the course 
of events in Europe: The movement of 
prices over recent weeks, however, does 
appear to justify the conclusion that in 
the absence of unfavorable European de- 
‘velopments improvement is likely during 
the next two or three months. 

During the past four weeks the market 
has had to withstand the shock of some 
fairly unfavorable European news. This, 
however, has failed to bring out any im- 
portant supply of stock. Most leading is- 
sues have held at the low points of the 
middle of May. Even temporary improve- 
ment in the European situation has been 
followed by moderately good rallies. 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 





1939—— 

July. June. May. aoe. Mar. 
ie ns. 107. 108.97 105. 106.74 © 107.48 
/ ae ..-- 108.24 105.89 ey FT 
tasecss 107.84 108.24 105.99 106.74 107.80 
Z ~ e ++-- 108.55 107.92 106.01 107.40 
Dees o é 108.41 sine 105.84 107.08 
Se 107. 108.06 105.89 107.43 
2 cases. 107.60 ay acne SReoee 
eh es's 6 eon 108.14 106.73 


In any case some secondary reaction 
was tobe expected after the recovery of 
April-June. Once the present decline has 
_ been completed the market will appar- 
ently be in a position more favorable to 
@.substantial advance than it has been for 
several months. 

The European situation has dominated 
the security markets. The development 
of what has appeared to be a serious cri- 
sis has evidently created a situation in 
Some respects similar to the crises of last 

March and September. 

_ Investors’ fears have been increased by 
the open declarations of English and 
French statesmen indicating that new 
acts of aggression must necessarily result 
in war. There is some reason for believ- 


By the European Situation 


ing, therefore, that France and England 
may have worked themselves into a po- 
sition from which they may find it dif- 
ficult to retreat, even though it may ap- 
pear that the Polish dispute does not con- 
stitute an adequate justification for war. 
There can be little doubt that open hostili- 
ties between Poland and Germany would 
create a very dangerous situation. 

Many traders and investors, however, 
believe that the fatal nature of the con- 
sequences of increasing tension constitute 
a strong reason why the dispute may not 
be allowed to reach a critical stage. 

As was to be expected under the cir- 


cumstances, London stock prices have also 
declined, although the loss has been rela- 
tively a little less severe than in the New 
York market. The decline in London dur- 
ing the early part of June, however, was 
more severe than in American stocks, and 
the relative position of the two markets 
has shown very little net change since 
the close of the first quarter. 

Business news of the past week has not 
been of a type that would ordinarily at- 
tract much interest from investors, and 
in comparison with reports from abroad 
has appeared relatively insignificant. In- 
dustrial activity has shown the irregular- 


Financial Markets: Domestic Prospects Overshadowed 


ity to be expected as a result of seasonal 
influences, but most expressed opinions 
regarding the outlook for the second half 
of the year have been fairly optimistic. 

A moderately favorable aspect of re- 
cent developments is to be found in divi- 
dend actions of a few companies. Among 
the increased or special dividends de- 
clared have been those of Lee Rubber, 
Kroger Grocery and Jewel Tea. 

The widely advertised controversy in 
Washington over the President’s. monetary 
powers has been of interest to investors 
because of its political implications as 
well as because of its purely monetary re- 
sults. As a matter influencing security 
markets, however, the episode has been 
greatly overshadowed by events abroad. 

M. C, 
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GHER milk prices in the New 
He area, reflecting the rein- 

stituting of government control, 

together with better prices for 
hogs and pork loins, sent wholesale prices 
upward last week. The Annalist Index 
of Wholesale Commodity Prices advanced 
to 77.1 for July 1, a rise of 0.3 point from 
the revised index of 76.8 for the week 
previous. The rise for the week amounted 
to 0.4 per cent; the index was, however, 
still 4.3 per cent below a year ago, when 
it stood at 80.6. 

Apart from the rise in milk, hogs and 
pork loins, gains were few, cocoa, flour 
and silk being the chief other commodities 
to go higher. Losses, on the other hand, 
were more numerous, although not suf- 
ficient to offset the advances. The grains 
generally declined, as did livestock (other 
than hogs), cotton and tin. 


DAILY COMMODITY PRICES 


Futures Spot 

Cotton. Wheat. Corn. Hogs. Index. Index. 

June 26...9.58 = -64 6.87 49.39 142.7 

June 27...9.57 68% 6.94 49.77 143.1 

June 28...9.45 f 7.14 49.61 143.3 

June 29...9.44 7.12 49.94 143.7 

June 30...9.33 6.98 49.64 142.8 
July 1...9.37 

Description : Cotton—Average price ‘o miadiing up- 

land in ten leading markets. Wheat—No. 2 red, 


c. 1. f., domestic, New York. Corn—No. 2 yenow, New 
York. Hogs—Day’s average, good and choice, Chi- 
cago. Futures Index—Dow Jones; eleven staple com- 
modities; 1924-26=100.00. Spot Index—Moody’s; fif- 
teen staple commodities; Dec. 31, 1931=100.0, 
March 1, 1933=80.0. 

Foreign wholesale price indices showed 
more strength during the past week. Only 
the British index was lower, the Cana- 
dian, French and German making mod- 
erate gains. The Italian index for the 
period (week ending June 24) is not yet 
available, but if it continues the trend of 
the four weeks last reported, it too will 
be higher. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of country; 22 primary com- 
modities in terms of gold) 


Primary 
Ger- C’mod- 
Day Canada. U.K. France. many. Italy. ities. 
Compiled...Fri. Sat. Sat. Wed. Thurs. Sat 
Wk. Ended—1939: 
Jan. T7.. 73.4 71.1 669 106.6 472.4 39.5 
Jan. 14.. 73.3 69.8 671 106.6 473.1 39.5 
Jan. 21.. 73.2 70.5 671 106.6 473.7 39.5 
Jan. 28.. 73.2 70.6 676 106.6 474.2 39.3 
Feb. 4.. 73.2 70.4 678 106.5 474.4 39.2 
Feb. 11.. 73.0 70.2 679 106.5 475.0 39.4 
Feb. 18.. 73.3 70.4 675 106.5 474.7 39.5 
Feb. 25.. 73.3 70.5 676 106.5 474.5 39.7 
Maer. 4.. 73.2 70.8 678 106.6 475.1 40.0 
Mar. 11.. 73.2 70.6 678 1066 474.9 40.2 
Mar. 18.. 73.1 70.5 679 106.7 474.9 39.7 
Mar. 25.. 73.2, 70.6 680 106.8 475.3 40.2 
Apr. 1.. 73.3 70.4 681 106.5 475.1 40.1 
Apr. 8.. 73.2 70.4 676 106.4 474.4 40.1 
Apr. 15.. 73.3 70.9 674 106.4 474.5 40.3 
Apr. 22.. 73.4 70.9 674 106.4 476.0 40.8 
Apr. 29.. 73.5 71.1 681 106.5 478.1 41.8 
y 6.73.7 71.0 688 1066 479.1 42.1 
May 13.. 73.7 71.0 692 106.5 478.9 42.0 
May 20.. 73.6 71.1 696 106.5 478.5 42.1 
May 27.. 73.5 71.2 695 1106.5 479.3 42.2 
June 3.. 73.5 71.0 693 106.6 479.4 42.2 
June 10.. 73.3 70.8 686 11066 480.0 141.6 
June 17.. 73.1 71.2 686 7107.0 480.9 41.9 
June %.. 73.3 70.9 687 107.1 ance. ace 


For data from Jan. 7, 1939, to April 29, 1939, see 
THE ANNALIsT, June 29, 1939, page 909. 


Sources: Canada, ——- Bureau of Statistics; 
U. K., Crump; France, ag Bato aa A Commodities, 
Statistique Generale de la France; Germany, 
tistisches Retchesmt; mataty 
delle Corporazioni d 
COTTON 

New high levels for 1939 were reached 
by the cotton futures market last week, 
but the market turned weak on Wednes- 
day, and declined thereafter, to close the 
week with net losses of 7 to 13 points. 
Favorable news contributing to the rise 
of the early part of the week included 
word that the House and Senate had com- 
posed their differences as to the farm bill, 
and less favorable weather reports. The 
turning downward of the market on 
Wednesday reflected a more favorable in- 
terpretation of the weather and crop out- 
look, weakness in Wall Street, and signs 
of another European crisis. For cotton, 
unlike wheat, a war would be bearish, 
since the British blockade would presum- 
ably cut off the German, Italian and per- 
haps other markets, a loss which would 
be very little compensated by any in- 


Sta- 
Consiglio Provinciale 


The Week in Commodities: Index Up on Higher Milk, 


Hog and Pork Prices 


purposes from the Anti-Axis Front. A fur- 


ther depressing factor was the release of 
government loan cotton. 

The east central portion of the cotton 
belt had further unneeded rains, but the 
weather has shown signs of improving 
there. In most other sections conditions 
have been favorable enough. 

Government cotton loans through June 
29 -totaled 4,480,513 bales of cotton, ac- 


cording to the Commodity Credit Corpora- 
tion, amounting to $205,263,732, or an 
average of 8.85 cents a pound. These are 
gross figures, since repossessions, totaling 
some 231,696 bales, would have to be de- 
ducted for a net total. 

During August-April, the eight leading 
cotton-exporting countries shipped less 
than 8 million bales of cotton, as against 
nearly 11 millions in the same months of 
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ST eEenbd Paani be teuedtakeriaated 
1937 1938 939 


f. 2. 3. 6. ¢. 8. 
Farm Food Textile Building Chem. Miscel. All Com- 
1938. Products. Products. Products. Metals Materials. icals. laneous.modities. 
77.6 72.5 58.0 97.9 68.7 87.4 70.8 80.6 
77. 79. 
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are given in descriptive folder, obtainable on patie ta Back figures for 1986 and cartier — 


SPOT PRICES OF IMPORTANT COMMODITIES 





Wheat _ 2 red, c.i.f., domestic (bu. ec. . ry 3. a7) _— eS ’ 
Corn, No. 2 yellow (bu.) .63%—.63% 65 é 
Oats, No. 3 white (bu.) F “474 4 
Bye Ne. 3 | Restern domestic, c.i.f. (bu.) 61 ; 71 
3 ju. z 
Flour, Spring patents (bbi.) 47 ‘654.8 as 
_ e, , and eotiee heavy steers, aver- os a psi 
e, cago . 
i » good and choice, average, Chicago _ seine — 
Beef, Western dressed steers, 700 Ibs. and _ wae pce 
up, g and choice, average (100 Ib. 5 
Hams, smoked, 10-12 Ibs. (ib)... ..-. =F 16.55 16. "1. 
WOON, MOMS CMD BD). .0..000000.cnen..s0c0e0e 19.378 19.374 27.375 
Bacon, No. 1 dry cure, 68 Ibs. (100 Ib.).... 20.25 25 26.75 
Lard, ‘choice Western GMMR Rc. csccsccwtace 6.00-6.10 6.25-6.35 9.15-9.25 
Sugar, raw, duty-paid ib). eae uanneeeck -0290 .0285 0268" 
ot SP eee eeeber aren 0449 : 0450 
Colt , Santos, No MEER is ockdnesceccadie ; ‘one : 07% 
Qaecm, MOG CO). ........cbscscce. screenees nits Rttss P i 
Cotton, mid ER ai win cg aise Garets « .0975 n .0991 -0912 
Wool, fine em e y- 7) eased -70 -70 65 
Silk, '78% seriplane, Japan, 13-15 se) Bedses 2.52-2.57 2.44-2.49 1.79-1.84 
Rayon, 150 —*, first Le CD icncede« 51 51 49 
Worsted yarn, 2 tos Raiftiood 
wea gy amen tehbnenese66edgchescéeeee 1.31 1.35 1. 
Cotton yarn wai a d; esi aie ee 6 ‘ 4 | 
Printcloth, Ssierinch, Ba-60 55 ee d oa t 
= sheeting, b A. ee 36-inch, ado 00 i 
unbran URES CULO (YG.).... 2. ccccccecs -05-.05%4 -05-.0544 —.05% 
Hides, light native cows, "Chicago @.... 2 te : 
Leather, union backs (Ib.).................. ae 31 ; 31 
Rubber, plantation ribbed smoked sheets 
UNLE) ticnes Saad annem kuch eeu. cae acide’. 16% 16% .1520 
Coal, anthracite, chestnut (mort or 5.80 5.80 5.75 
Petroleum, crude, at well, Paint 
Reporter avg. for 10 Sian (bbl. 1.147 1.147 1.27 
Coe ne, at refinery, Oil, Paint and Dru 
Pig tron) avg. for wrefin'y ce centers ( ig 0415 0443 ‘i 
Iron Age composit m).. 20.61 61 21.91 
Fisished steel, Iron Age com: te (100. Ib.). 2.236 2.236 2.350 
Steel —~ Iron Age composite (gross ton). ee 14.71 12.08 
Copper, e ectrotytic, << vored Conn. (Ib.).. 10 10 r 
Copper, export, db.) -1010—.1020 -0995-.10 { 09% 
7” pa maliagens di arcxeeetag 0485-. :0485-. 
2 Straits (lb.) -4900 4910 63 
Sliver, Handy * Werner oiftcia 3 ri 
ver, y, Oo! (oz.)..... ° . 
Cottonseed crude, bleachable, s. e., 
immediate ab.) depth acne diet eale cede nticienn a 05% 055% 07 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping. No. 1 Kraft (Ib.)......... -05 05 05% 
tPrices for previous Friday. n Nominal. §Not quoted. 
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FRRRARERRARSRESSRASRER SRS 
Pie RAMAMAAAROOOCH DP AIAN 
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G0 00 > 6 G0 3 He Pe ie i am bat et BS 9.00 oD + G71 00 69.00 G0 be 
bet Ge EOD S69 DS im 3. Oe be ON 0 EC Es Cs et 


76. 
76. 
t76. 
+16. 
77. 
o ~—29 +35 —23. —28 —<43 
0 —0.1 0.0 0.0 00 «+04 


Except as Noted) 


1937-38 and 9% millions in 1936-37, ac- 
cording to the Bureau of Agricultural 
Economics, which notes that the year’s de- 
cline is more than accounted for by a drop 
of almost 4 millions in shipments from the 
United States. Elsewhere, the bureau 
notes that: 


Roughly 14,250,000 bales of American 
cotton now seem likely to be carried over 
throughout the world on Aug. 1 next. 
This figure—derived by deducting the es- 
timated world consumption for the twelve 
months ended July 31, 1939, from the esti- 
mated supply for this period—is about 
500,000 bales larger than the previous rec- 
ord high carry-over of Aug. 1, 1938. It is 
72 per cent higher than the 1927-36 aver- 
age. It is expected that roughly 1,250,000 
bales of the total Aug. 1 stocks will be lo- 
cated outside the United States—assum- 
ing little or none of the 600,000 bales in- 
volved in the cotton-rubber exchange 
agreement with Great Britain will have 
left the United States by that time—com- 
pared with a little over 2,250,000 bales a 
year earlier. This would leave roughly 
13,000,000 bales located in the United 
States compared with a little less than 
11,500,000 bales on Aug. 1 last year. 
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MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales — 
round as half, linters enetudall: 
ported by ‘the New York CGoiton 
Exchange) 
-—-W’k Ending Thursday—, Yr.’s 
June 29, June 22, June 30, oF 
1939. 1939. 1938. 
Movement Into — 
During week 81 


69 +17.4 

Since Aue. 1.... 9,280 13,439 —30.9 
Deliveries During Week: 

To dom’tic mills 99 94 73 +35.6 

To foreign mills 50 58 78 —35.9 

To all mills...... 149 152 151 — 13 
Deliveries Since Aug. 1: 

To dom’tic mills S972 per 5,327 +12.1 

To foreign mills 3,961 we 5,048 —21.5 

To all mills...... 9,933 wag 10,375 — 43 
Exports: 

During week .. 28 30 35 —20.0 

Since Aug. 1.. > 3,251 --. §,486 —40.7 
World Visible S (Thursday) : 

World total wont 5.050. 5,945 —16.2 

eek’s change.. 68 —64 et 
U. S. A. only... 4,371 4,417 4,517 — 3.2 


On June 1 domestic stocks of American 
cotton, totaling a little over 14,300,000 
bales, were nearly 700,000 bales larger 
than a year earlier and almost twice as 
large as the preceding ten-year June 1 
average. Stocks of so-called “free” cot- 
ton, including mill stocks, of a little over 
2,900,000 bales, were only about half as 
large as a year earlier. Excluding mill 
holdings, “free” domestic stocks of Ameri- 
can cotton amounted to slightly over 
1,750,000 bales and were only about two- 
fifths as large as at the end of May last 
year. 

As of June 22, total reported stocks of 
cotton held against government loans 
were 11,240,000 bales. This represented 
a decline of about 130,000 bales from the 
peak reached about the end of April. Re- 
ports received by the Commodity Credit 
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As a service to Annalist readers we shall be glad 
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Development of the Medium of Exchange from 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
Jul October. December. January. March. May. 
Cotton: High. Low. Eig ex, High.Low. tligh Low. High.Low. High-Low. 
June 26......... G 9.35 8.62 8.59 841 846 4831 840 8.23 8. 8.16 
June - 956 950 885 875 866 8.57 854 847 8.47 8.39 841 8.32 
June 28......... 9.56 9.41 8.85 8.73 869 855 8.57 843 8.50 8.38 844 8.32 
mae 28......... 9.43 9.35 8.78 8.67 8.58 850 845 840 838 831 8.32 8.27 
June | Papen ane 9.39 9.27 8.72 8.59 852 8.39 842 830 835 8.20 8.27 8.13 
Ss ee 9.36 9.26 866 857 849 837 834 8.27 8.27 8.17 8.21 8.12 
July 1 oon 9.35 t 8.65 t 8.46 t 8.35 n 8.27 t 8.21 n 
Week's range. . 9.56 9.26 8.85 8.57 8.69 8.37 8.57 8.27 8.50 8.17 844 8.12 
Previous week. 9.47 9.25 8.82 8.41 8.59 8.15 848 8.04 839 7.94 832 7.88 
Wk. July 2, '38. 9.02 8.66 9.02 8.65 9.10 872 9.09 8.75 9.17 8.78 9.20 881 
Contract 9.56 7.60 885 7.26 869 7.26 8.57 7.29 850 7.36 8.44 7.54 
range Je.27 De5 Je.27 Ja.10 Je.28 Ja.2 Je.28 Ja.27 Je.28 Ap.20 Je.28 My.17 
A ae week ended Friday, June 30, 670,600 bales; previous week, 730,000; year ago, 
; aaa eaes ee apt, eee 
Wheat: High. . Low. High. a Low. High. Low. 
ee oo oo Ua als denn. 6-.¢m 600 x 68% : d ; -T0Y 
5555, Ss soe aie cd cccecbcoce 71 10 72 7 13 72 
ee Swen subs csbnsece 71 7 -T2% 71 -T 7 
SE GK. 6 owe inc cic wsiccsce 71 -73 -72 -14 73 
— fe Siei Dain apes dab ee se 6.0 a ‘oe Tw ng 14 
MEENS-E ts > 6s os 'e'0 > 0-0 070 : -T4 
July 1 close i 


Contract 


range t 
Traded week ended Frid J 
year ago, 163,822,000. sae tae 38, _ 





09% t Bie oe 
72 68% 3 


a RR, ‘on 
ah Me 4 


Weekly Range 


Saturday: cocoa, 
July and August; rubber, silk and copper, May 27 to Sept. 2; hides, July 1 to Sept. 2. 


74 eo «TOY 
= x 


ue 26 June Z on 
,000 bushels; prev: ous week, 102,801,000 


Week Ended Week Ended 
High. 1, 1939—— June 24, 1939. -——Contract Range——. July a 308 
Corn: b. Low. "a8 t High. Low. High. Date. Low. Date. High. Lo 
ST ss vo. 0-0 50 47% . Sept. 24 .46% June 30 .57% 
ag = i Ss ft 51% + a Jan. E June 30 . .58 
— iad ll 33,404,000" ee Boks 000 
“Faly Beitewis 1% t 34% . 35 June 10 .4%Aug. 8 .27% 
Ditsoes Hh 2h 0 E a yy 25 .264 Apr. 5 .27% “38, 
a 8,483 "12,869,000 © iit sue wa 75'556.000 
= xt 
GG ins 30:0 A 43% t -50% .43 -54% May 31 .41% Mar. 16 .54 -51 
nog Bev ews. ‘a $56 Si . 4 m ts 7 = , Spr. 5 Sa 1 
. . . . . . 4 
*Bushels traded 5,574,000 783,000 4 ee 5,632,000 
ost ig a He 6): Bn 
Oa -70 n 6.00 5.89 7.20 Aug. 26 5.65 June 30 6.01 .88 
Sept. ...... 5. 5.81 5.86t@i.87 6.05 5.94 7.10 Oct. 7 5.80 Apr. 20 6.10 509 
oj vp aw 5.93 56.93t 6.11 6.01 6.76 Jan. 9 5.85 Apr. 20 6.24 6.13 
May... 612 Gof G03n G19 610 G42 May 17 Ser deem SR SH 
esceeere 2 n le le ' 5 . le 
Contracts traded 491 246 se . en ne ing 
Coffee—A (No. — Old Contract: 
JS 15 406 4.06n 4.27 416 4.83 Aug. 26 4.06 June 28 4.37 4.35 
See OR 4.10n SPN ; 4.7% Oct. 6 4.02 Mar. 17 4.44 4.35 
a °° 4.20 4.16 4 n 4.31 431 4.46 May 19 4.04 Mar. 17 4.45 4.40 
eS .12n ae BS She iaaie es Ge 4 ¥ 
Contracts traded 23 17 ee o* " 
a ame. ” esa Contract: 
July . oe ia = ¥ cps ates Gaetemaeaee 
BEA. osc oe ae en eee Ghee ae Pee Lae ae x 
Dec. fee © Fs 4.45 Apr. 26 4.32 Apr. 14 
— ee zi n 4.40 4.38 he 4 Fay = 4.38 June 23 
Spats st, 3 .29 n . z 
Contracts traded 5 3 ee 
Sugar—No. 3 (“‘U. S.”): 
MI 4 .0:0s« 1. 1.87 1.96n 1.91 1.84 2.21 Dec. 3 1.82 June 14 1.79 1.76 
Evite sene 2. 1.96 1. 1.99 197 1.89 2.25 Dec. 3 1.88 June 14 1.84 1.82 
“See 1. 1.96 1.97@1.98 1.97 1.92 2.04 Jan. 11 1.88 Feb. 17 1.89 1.87 
Sil< ase 2. 1.99 1: 00 199 195 2.06 May 2 193 June 14 1.92 1.90 
sit loin 5 OLD 2.01 2.01 2.01 June 22 2.01 June 22 1.95 1.92 
mtracts traded 755 1,147 519 
Sue I ghd Ania 1 1.59 1.47 
ae 1. .53@1. ; 1.35% 1.49% May 3 .964%4 May$201.07 .95 
Sept. eae 1.29 1.17% 1. 1.29 1.19 1.13 130" May 2 98” Junes27 ie 93 
ie Uday Le 1e@ls Lit 1194120" May 2 Leo May 231.00" 96” 
Gontracis trad — 489 ° — ‘<i a ” a 
uly 4 3.99 4.13 4.13 
Ears ves * * 13 n 1 3.97 5.90 Aug. 8 3.97 June 20 5.07 4.72 
RE 4. 407 417n 4.22 4.07 5.68 Sept. 2 4.07 June 21 5.20 4.90 
Se aes ss 4.37 4.21 4.32t 4.36 4.22 5.22 Dec. 2 4.21 June 27 5.40 5.07 
ae 44 4.27 4.36n 440 4.28 5.15 Feb. 6 4.27 June 27 5.46 5.12 
May _— rer —e co ‘2 ei 7. os 4.36 June 27 5.59 5.25 
ie. traded 1,386 “1,657 ; ” spas 5-6 oo 
yy 11 10.91 Expired 1. 
ESSER xpir 11.15 10.77 14.46 Oct. 22 9.40 Apr. 11 
11.2 10.88 10.95t 11.37 11.01 14.55 Oct. 17 9.73 Abe. 11 
il 11.50 11.16 11.20 11.21 11.66 11.33 14.05 Dec. 7 10.18 Apr. 7 
Mise, so tts TE HO HSS HE Me, 1088 A 
5 40n J n 1 
Contracts traded 513 ae ee ae ne 30 
ae ‘ 16.38 16.26 16.36 16.38 16.35 
Rian ie « 16.17 1a Oct. 10 15.00 Jan. 26 15.40 13.77 
say. Pkt varws 16.47 16.34 16.35t 16.42 16.30 17.45 Oct. 6 15.00 Jan. 26 15.60 13.86 
16.50 16.35 16.35 16.40 16.47 16.32 16.79 Mar. 4 15.02 Jan. 26 15.65 14.02 
ae 16.55 16.40 ee t ee -4 +e +s wal, a be Apr. 14 15.73 14.12 
Bates» n $ . 
Contracts traded "1,021 545 Diz ia rae ee alt 
Moly. 2454238 2.4502 66% 
y Y F 46 2.36 2.334258 May 261 Nov. 28 . 
Sa 2.21 2.30t 2.23 2.18 2.40 May 25 1.7: Fen. 26. 
3 ice Shas « 2.24% ee 30% t 210% 4 tore _ 25 ee Apr. 26. 
eines teaea = ose nor s ay 25 2.10% June 12 
nia 81 81.0 82.0@82.4 81.3 980.8 2 
|e J i q if -8 85.2 Nov. 1 77.2 Apr. 6 77.0 175.3 
OE aaa 79. 79.0 79.6@80.0 79.5 79.0 85.3 Nov. 3 77.5 Apr. 11 78.5 76.7 
mpOC, ....... 78.9 79.3@79.6 79.0 78.5 821 Feb. 4 77.7 Apr. 12 79.0 77.1 
May Ws 3a by mer 4 = ba 4 May 16 pig Cnad 7 79.1 aed 
Contracts traded 530,000 1,285,000 7 758 .00,000 
I any | 48 6.27 6.38@6.41 6.60 6.36 00 N 
OS . 8 ‘ 4 ‘ 3 8. ov. 18 6.27 June 26 8.25 8.11 
. 669 649 6.54t 6.79 656 7.54 Mar. 4 6.49 June 26 8.28 8.15 
ee 6.71 6.54 6.59t 684 661 7.55 Mar. 4 6.54 June 26 8.29 8.12 
ae 4 $3 oSiae.73 $3 ota i‘: — = He June 26 8.29 8.15 
anaww «% 2 \ i S une .67 J 26 i . 
3 Contracts traded 806 767 es " Bo 4 
Z s BSS. 8.79 8.72 8.81@8.85 8.79 8.72 10.71 Oct. 15 8.67 June 13 8.70 7.95 
. Ee iin 8.90 8.80 8.88@8.90 8.86 8.78 10.45 Oct. 17 8.74 May 17 8.84 7.85 
S.  ree 8.96 8.86 8.96t 8.93 8.83 9.85 Mar. 9 8.78 May 18 892 8.10 
ae ier: ii aes 9.01 8.93 9.01t 8.98 8921 2°42 Apr. 4 884 May 18 8.94 8.15 
w+----. 9.01 8.97 9.03@9.06 8.95 8.95 9.04 June 6 8.95 June 12 863 8.37 
Contracts traded 450 407 921 
a Asked. bBid. nNominal. t Traded. «Bid and asked. ‘*Week ended Friday. § 1938. 
Closed May to Septemoer; sugar and coffee, June to September; wool tops, 











Corporation up to June 22 indicate that 
directly or indirectly farmers had repos- 
sessed a total of 187,000 bales of the 1938 
crop on which they had obtained loans, 
approximately 70,000 of which were re- 
ported during the two weeks ended June 
22. At present prices, many farmers, par- 
ticularly in the southeastern part of the 
belt, are able to obtain more than enough 
for their cotton to pay off their loans, 
plus the accrued carrying charges. 


Domestic mill activity continues to 
maintain its recent improvement, with 
sales as a whole balancing output. Prices 
and margins have improved. Similar bet- 
ter reports come from abroad. 


THE GRAINS 


Wheat prices rallied in the earlier part 
of last week, but turned weaker again 
on Friday, and closed the week with net 
gains of % to 1% cents. The market de- 
clined at first on Monday on foreign weak- 
ness and favorable Spring wheat pros- 
pects, but then turned up on short-cover- 
ing and unwanted rains in the Southwest. 
Higher Liverpool quotations and the 
Southwest rains extended the gains on 
Tuesday and into Wednesday. Favorable 
weather reports then weakened the mar- 
ket. Thursday, the latest incipient Euro- 
pean crisis served to bolster prices, but 
July liquidation and less alarmist reports 
from Europe turned the scales and prices 
declined on Friday and the following day. 
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Harvesting is from 50 to 75 per cent 
completed in Southern Kansas, but has 
only started in the northern part of the 
State. Favorable progress continues to 
mark the Spring wheat crop, but grass- 
hoppers remain a threat in North Dakota 
and Montana. The first private crop esti- 
mate placed Winter wheat outturn at 497 
millions of bushels, as against a govern- 
ment estimate of 523 as of June 1, and a 
crop of 687 a year ago. Spring wheat is 
placed at 175 millions, against 244 last 
year, suggesting a total crop of 672 mil- 
lions, as against 931 in 1938. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in ame 
bushels of wheat; 7) report 
room! 


11) 
Week Ended—, -—Aug. 1, to—, 
June 24, June 25, Junhe 24, June 25, 
939. 1938. 1939. 1938. 








2,096 *225,902 172,072 
Argentina 952 104,148 62,144 
Australia 2,544 92,197 118,800 
Russia 280 35,904 41,520 
Danube 480 71,376 50,160 
India 640 3,392 11,408 
Other --» 13,352 5,528 











Total 6,992 *546,271 461,632 
*Total includes revisions not shown in weekly 
figures. 


Cooler weather and rains have bene- 
fited the Canadian crop, but warm 
weather is now needed, especially in West- 
ern Saskatchewan and South Central Al- 
berta. Sections of Western Manitoba and 
Southeastern Saskatchewan are reported 
as failing to recover from earlier setbacks, 
despite recent rains. 

As regards the world wheat outlook, 
the Bureau of Agricultural Economics re- 
ports in part as follows: 

World wheat production [Russia and 
China excluded throughout] this year may 
total about 600 million bushels more than 
last year, when a record crop of 4,555 mil- 
lion bushels was harvested. Estimates of 
area and condition reported to date indi- 
cate that the production of wheat in the 
Northern Hemisphere may total around 
500 million bushels less than the record 
crop of last year, and production in the 
Southern Hemisphere may possibly total 
about 75 million bushels below last year’s 
harvest. * * * 

Stocks of old wheat July 1 seem likely 


to be increased to around 1,200 million 
bushels, compared with about 600 million 
bushels in 1938. Of the total carry-over 
this July, it is expected that 54 per cent 
will be held by the four major exporting 
countries, distributed about as follows: 
22 per cent in the United States, 17 per 
cent in Argentina, 11 per cent in Canada 
and 4 per cent in Australia. * * * 

Prospects still appear to indicate net im- 
ports by European importing countries of 
about 430 million bushels, compared with 
394 million bushels in 1937-38. However, 
as a result of increased exports, princi- 
pally to China and Manchuria, shipments 
to non-European countries are now ex- 
pected to be about 155 million bushels, 
compared with the February estimate of 
135 million bushels. In 1937-38 these ship- 
ments totaled 99 million bushels. This 
makes a total for the year ended June 
30, 1939, of 585 million bushels, compared 
with 493 million bushels in 1937-38. * 

The [United States] carry-over of old 
wheat on July 1, 1939. is now expected to 
be about 265 million bushels, including 
about 6 million bushels held for crop in- 
surance, compared with the February fore- 
cast of 274 million bushels. Exports of 
wheat and flour made entirely from do- 
mestic wheat will total about 112 million 
bushels, and shipments to Alaska, Hawaii 
and Puerto Rico 3 million bushels. If 
carry-Over and exports turn out as ex- 
pected, domestic disappearance for the 
year ended June 30, 1939, will be about 
the same as for the year before. 

SUGAR 

World sugar futures advanced 10% to 
13 points last week in very active trading, 
appreciably higher levels being touched, 
however, at the peak of the advance. The 
rise reflected both hopes of an “adjust- 
ment” in the international quotas for the 
year beginning Sept. 1, and increased war 
fears. Domestic sugar futures 1 to 8 
points, with the nearer months the 
strongest. 

COFFEE 

Coffee future prices suffered losses of 
11 to 24 points for the week in the Santos 
contract, and of up to 11 points in the 
Rio. The setback reflected a weaker mil- 
reis, July contract tenders and the ab- 
sence of roaster interest. 


COCOA 
Cocoa futures advanced 1 to 4 points, 
primarily on the European tension, cocoa 
being classed as a war article, but the 
gains were maintained in large measure 
after the relieving of the more acute war 
fears. 
RUBBER 
The rubber futures market closed irreg- 
ularly last week, with a net gain of. 7 
points in the July option, and net losess 
of up to 7 points in the other months. 
Trading was active, with the volume al- 
most double that of the previous week. 
Pneumatic casing shipments for the year 
through May were reported at 21,259,000 
units, as against 13,968,000 in January- 
May, 1938. May shipments were 44.4 per 
cent ahead of a year ago. 


COTTONSEED OIL 
Prospects for a large pig crop in 1939 
sent cottonseed prices down last week. 
The 1939 pig crop is expected to. be the 
third largest on record, and 20 per cent 
above last year. 


NON-FERROUS METALS 
The threatened curtailment of Treasury 
purchases of foreign silver and the lower- 
ing of the Treasury's current buying price 
for foreign metal sent silver quotations 5 
cents lower. With uncertainty as to the 
Treasury's future policy, foreign silver 


markets at the moment are more or less — 


in chaos. Foreign prices have, of course, 
depended for a long time entirely on our 
Treasury policy, and should that be with- 
drawn, they will presumably go consider- 
ably lower. 

Copper “export” prices strengthened 
somewhat during the week, rising 15-20 
points, largely on reports of heavy cartel 
sales, presumably for war purposes. 

WINTHROP W. CASE. 
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URTHER evidence of a fairly 

marked and widespread improve- 

ment in Canadian business condi- 

tions in May was contained in the 
employment report for June 1, released 
last week. According to returns filed by 
11,718 firms with the Dominion Bureau of 
Statistics, 1,098,908 workers were em- 
ployed on June 1 as compared with 1,032,- 
068 on May 1, a gain of 66,840 or 6.5 per 
cent. This was well in excess of the usual 
seasonal increase and the adjusted index 
rose to 113.1 from 110.3 for May 1 and 
111.9 for June 1, 1938. 

The rise of 2.8 points is the sharpest 
increase shown since the 1937 recovery 
period and carried the adjusted index to 
the highest level since Feb. 1, 1938. Thus 
the May general business picture is round- 
ing out much better than those for the 
closing months of last year when a marked 
rise in industrial production failed to be 
reflected in any real improvement in em- 
ployment. From June to November, 1938, 


- the industrial production index of the Do- 


minion Bureau of Statistics increased 19.0 
points, or 17.4 per cent, but the adjusted 
employment index was actually lower on 
both Nov. 1 and Dec. 1 than on June 1 
and July 1. Such a divergency is unusual, 
and while it might be argued that the two 
indexes, production and employment, are 
not strictly comparable because of the 
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Canadian Employment Expands on Broad Front; Imports 


Show Marked Improvement 


wider coverage of the latter, the continued 
failure of employment to expand exposed 
a weak spot in the recovery. Because both 
employment and production, as well as 
certain other important business barom- 
eters have turned in good records in May, 
it is possible to become much more op- 
timistic over the chances for continued 
business recovery. 

Nearly all types of industries shared 
in the June 1 employment upturn. Most 
important was a general improvement in 
the manufacturing industries. The 6,386 
manufacturers furnishing reports to the 


the increases were also generally dis- 
tributed, the movement being decidedly 
favorable in all Provinces except Sas- 
katchewan, where little general change in 
manufacturing was indicat 

Logging employment expanded sharply 
and for the first time in many months 
was higher than that for the correspond- 
ing month of the preceding year. The 
official report attributed the gain partly 
to river-driving operations and partly to 
greater activity in pulpwood cutting. The 
gain over May 1, which amounted to ap- 
proximately 90 per cent, was much greater 














Canadian Employment by Groups 
(1926—100; Adjusted for Seasonal Variation) 
First of Month. All Manufac- Communica- Trans- Construc- 
1938. Industries. turing. Logging. Mining. tions. portation. tion. Service. Trade. 
FORROEE ....cccccice Se IS 2 ; 154.0 83.0 85.0 1069 133.8 134.1 
SPEEA 114.7 114.5 200.1 154.5 82.6 84.2 97.0 130.0 130.6 
MEY < fe dxcdsanccaccet 112.3 112.9 171.1 156.6 81.7 84.5 98.2 128.4 130.4 
MR Rava s cexackicdeos 111.2 111.7 1461 156.6 81.7 83.3 99.7 131.0 130.9 
ent rinksrvanweses 111.5 109.7 135.8 155.0 81.8 86.8 102.9 131.6 133.3 
MR canBs ek anaes dered 111.9 110.2 121.9 156.7 81.8 84.2 107.7 130.7 132.8 
| ERE Ee Bere re 111.4 109.5 121.1 156.7 82.8 84.3 101.1 135.9 133.4 
IR kn vein cared ate 109.0 107.5 90.4 154.4 82.5 84.0 97.9 1283 133.7 
SEN oe Sa canvees's 110.6 110.6 89.5 156.2 82.0 85.2 1048 130.2 131.9 
OF eae see 111.0 109.1 91.0 156.4 81.9 85.6 116.9 130.2 134.0 
WEL ss incéecactas 109.7 109.9 105.3 156.5 81.6 83.6 107.4 128.8 133.7 
TOG ok cs ccctieses 111.3 111.3 114.8 157.2 80.7 82.1 119.7 130.2 132.5 
1939. 
MMR ct A cove ences ake 112.3. 111.3 103.9 159.1 81.5 82.8 125.8 131.1 137.0 
Webeuary ......6..... -110.6 110.0 98.4 160.7 80.7 84.0 121.1 130.7 133.8 
( Pree 111.0 109.3 87.5 163.7 80.5 85.9 129.7 130.8 133.4 

Perse ethecnce haere 111.1 108.0 81.3 162.9 80.4 &%.2 127.6 133.9 135.0 

DU Fak a0 vevesaaedion ets 110.3 107.6 71.0 161.3 81.1 84.2 109.9 133.2 137.2 
GUM) Swen ctes acne umes 113.1 109.3 1264 164.1 81.0 85.8 1085 137.0 138.0 














Dominion Bureau of Statistics increased 
their staffs to 569,881 from 554,072 on 
May 1. This gain, like that for all in- 
dustries, exceeded the usual seasonal rise 
and the adjusted index advanced to 109.3 
from 107.6 for May 1, the year’s low point. 
The index was still lower than that for 
Dec. 1, 1938, or Sept. 1, 1938, but the gain 
represented the first decisive improve 
ment in nearly a year. “A feature of the 
situation at the latest date,” states the 
official report, “was the wide distribution 
of the increases recorded in factory em- 
ployment. Improvement was reported in 
all industrial groups except leather and 
textiles, in which the moderately down- 
ward trends were seasonal. The most 
marked expansion was in lumber,’ food, 
pulp and paper, clay, glass and stone and 
iron and steel, but considerably heightened 
activity was also indicated in fur, rubber, 
beverage, tobacco, chemical, electrical ap- 
paratus, non-ferrous metal and non- 
metallic mineral products. Geographically, 


than the usual seasonal increase and the 
adjusted index rebounded to the highest 
level since May 1, 1938. 

The seasonally adjusted mining employ- 
ment index at 164.1 stands at a new high 
level because of greater activity in metal- 
lic ore and non-metallic mineral extrac- 
tion. The coal index, for all practical 
purposes, was unchanged. As shown by 
the accompanying table, all other leading 
groups of industries also showed increased 
employment on June 1, after allowance 
for seasonal fluctuations, with the excep- 
tion of construction and communications. 
The decline in the latter was too small to 
be of any significance. The further de- 
cline in construction employment, how- 
ever, was discouraging, although not unex- 
pected, as both seasonally adjusted con- 
struction contracts awarded and building 
permits issued were lower in May. ‘ 

Additional evidence of improving busi- 
ness conditions was supplied by thé for- 
eign trade report which showed that im- 


ports of merchandise in May increased at 
a faster than seasonal rate. As shown 
by the accompanying chart, the adjusted 
import figure rose to the highest level 
since December, 1937. The gain in the 
adjusted figure, amounting to 21.4 per 
cent, was so steep that some difficulty 
may be encountered in maintaining it in 
June. The export situation was discussed 
last week. The accompanying chart gives 
the trend of seasonally adjusted exports 
(including re-exports but excluding non- 
monetary gold) by months. 

The Dominion Bureau of Statistics final 
index of industrial production for May 
stands at 123.3, as compared with 119.1 
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FOREIGN TRADE 
ice bor * beeper: 


Bal. of 
1938. Exports. 3 “Gola. "im rts. Trade. 
Wee 52k... 72-791 oF 123 a 3 668 
1939. 

DE Necees ven 71,476 10,298 43,754 27,722 
: aor 58, 3,601 40,380 18,418 
ME a adiaates 71,167 6,032 58,381 12,786 
aoe ae 51,470 5,037 41,908 9,562 

ee ,608 13,274 72,958 + 8,650 


tExcluding non-monetary gold. 


for April, 115.2 for March and 114.1 for 
February, the year’s low point. This index 
stands only 5 points below the November, 
1938, high point and about 10 points below 
the 1937 recovery high mark. Much of the 
gain since last February is attributable 
to a sharp increase in the mineral produc- 
tion index from 190.9 to 232.7 for May, a 
new high record. The manufacturing in- 
dex, however, also increased substantially, 
to 113.3 from 105.0, but was still 12.0 
points below the November, 1938, figure 
and 20.3 points below the 1937 recovery 
high mark. Differences between these of- 
ficial indexes and our index of business 
activity are largely explained by the far. 
greater number of components of the 





Montreal Exchange 


Saturday, July 1 








. 
Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE | STOCK EXCHANGE 
STOCKS STOCKS STOCKS a 
Sales High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
10 Agnew ... 10 Dom Gls pf.160 160 160 45 Mtl Tram. 66 8666 
10 Agnew pf..107 107 107 4,995 Dom S&C B 11 9% 9% 1,599 N Brew.... 41 40% 40% 
OAP Grain.1.50 1. 50 468 Dom Tar... 5 4% 4% 105 N Brew pf. 44 44 44 
10AP Grn pf 18% 18% 18% 40 Dom Tar pf 80 80 80 773. N Stl Car.. 47 44 44 
570 Algom: 10 10 605 Dom Tex... 66 64 4,635 Noranda .. 78% 15% 76 
100 Angl Tel ‘pt 48 48 48 45 Dryden 3% 3% 351 Ogilvie a 
1,908 Asbes 23 «212 265 Electrx 10 11 Oxilvie pf. 11 161 161 
476A Brew.... 16% 15% 50Eng EIB... 4 4 4 75 Ott Pow.. 1415 
10 A Brew pt. 12 113 = 1,640 FamPla rep 13 Ott Pow pf. R 100 100 
5A Tel pf.. 29 sale ..... 23 10 Penman pf.125 125 125 
565 Bathurst . a rf 110 Fndtn ..... 8% 530 Placer Dev. 13% 12% 12% 
341 Bell ....... 175% 174% 174 = Gatineau . . be 4, 14 345 Pow ae: 10 9% 9% 
5,647 Brazil ..... 200 Gatin fe... aie “4st “4y| 1,085 Price ...... 10% % 9% 
BC Pow a5 28 G Stl War. 5% 5 5 535 Price pf. . 40 «640 
BCP ] 55G 8 War pf 65 65 65 105 Que Pow.. i 17 «+17 
80 Bruck ..... 2 130 Gdyear P 57% 56% 57% 25 Regent .... 
870 Bidg Pro... 17 16 1 ont es BY BN 5 Regent pf.. 17 17 17 
317 Bulolo ..... 24 23 23 Tad.” a 4 15 Rolland vt. 8% 8% 8% 
850 Can Cem... 7% 7% 1% H Bridge..1.00 .80 .80 25 Sag Pw pf..107 107 107 
65 Can Cem pf 95 95 95 1,340 Hingr 14% ‘14% 925 St L Corp. 
85Can Frg.... 7 7 7 155 How Smith. 10 10% 10% 200 StLCp A pf 7% 7H 
10 Can Frg B. 7 7 7 38 H Smith pi 95 95 15 8t L Fi pf.121 121 
275 Can N 17 16% 16% 230 Hud Bay M 31 30% 515 St L Pap pf 26 2 
166 Can ee 15 ear | a 1,702 Imp Oil.... 14% 14% rt a Shawinigan 20 #19 «19% 
812 Cdn Car... s% 8 Swine. ee 30 Simon pf..108 106. 106 
— Car pf 4 2 Int Bronze. 17 17 17 = +a _ Pow 12 114% 12 
140 Cel ‘pi... 108% 1084 108% | S405 Int Weel AT A AO | “RS Steel pf... 60 606 
Celi . 20 20 20 10 Int PaP pf 295% 29~ 20 Tuckett pf. 162 153 153 
11 Cdn Cot pf.103% 103% 103% 1,760 Int Pet 21 795 Un Steel me Mm 
CFinv.... 9 7) Int Pew pia on” ne 2) ReerhD 3” 3 
320 Aleohol A.1.80 1.75 1.80 100 Lake Was. 16 16. 16 20 Viau pf.... 50% 50% 50% 
5~Alcoho] B.1.50 1.50 1.50 Serer 9% Wa -16 16 16 
410C P R..... 4 185 L Secord... 12% 12% 12% 25 W Groc pf..104% 104% 104% 
240 Cockshutt 6 6 10Lindsay ... 4 4 4 380 Wpg El A.1.65 1.60 1.60 
2,246 Smelters 38% 1,075 Massey .... 5 4 163 Wpg El B.1.65 1.60 1.60 
Berm ee | Ree wR) See Bee Ee 
tl iad Zeller’s 8s 7 
790 Dom Brid.. 27% : Mtl Cott pf 99 99 99 105 Zellers nt 4 624 24 
415 DomCoal pf 18% 18 (18 | tl -. 82% 30% 31 Ds... 49% 49% 49% 
35 Dom .113° 113° (113 10 Mtl Tel.... 50°50 50 120 Pow San: ty 50% 51% 











STOCK EXCHANGE CURB MARKET | CURB MARKET 
BANK STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last Sales. High. Low. Last. Sales. High. Low. Last. 
88 Can Nat....165 165 165 85 Fleet Airc. 6 6 1,975 Eldorado . 1.22 1.05 1.05 
GM ....+; 167 165 165 1,515 Ford A.... 1 18% 18% 70 Fal Nickel 5.10 5.10 5.10 
eR 216 214 214 10 Fraser .... 8 1,600 Fr. .*21 20 .20 
73 Scotia -302 302 302 850 Fraser vt.. 9 7% T% 100 Inspiration .27 .27 .27 
143 Royal ..... 191 188 188 110 Intercity one 3 33 = 2.500 Joliet-Q 04% 4 4 
aint pf. 1 ,145 Lk Shore.. 39 
CURB MARKET 10 Int Ut ™% mh M% 200 Lebel .... .04 .04 .04 
1.608 Abitibi .... .60 .55 20La St John. 10 9 9 785 Ma 4.50 4.20 4.20 
407 Ab’ pf.. 4 3 30 Loblaw .... = 24% 170 McIntyre .. 58% 544% 54% 
365 Aluminium 127% 124 124 25 MacKenAir. . 800 McKenRL 1.30 1.21 1.21 
25 Alu cum pf.111%4 | | 1,490 MacLaren .10 9% 9% 500 Montague. .04 .04 .04 
uharn . 4% 3 50 Mar Tel.... 16 16 16 600 New Tr F .33 .33 .33 
15 Beld Ct pf.137 137 245 Massey pf.. 41 41 41 1,325 O’Brien .. 2.50 2.30 2.35 
75 Br & ie 4 4% 330 McColl pf.. 90 88 2,945 Pamour .. 2.70 2.50 2.50 
2,144 Ba Oil .... a 110 Melch pf... 5% 5% 3,000 Pandora 06 .05 .05 
103 Be -. 12% 124% 12% 605 Mncholl we on 8% 990 Pato ..... 2.30 2.20 2.30 
540 Can ok: = 5 Page Her..100 100 100 400 Pend Or.. 1.32 1.24 1.25 
345 Can Mal 10 P Cor 1 x. 104% 104% 108 4% 1,500 Perron 1.85 1.70 1.70 
58C N Pw a 1th 116 110% 25 P Cor 2 415 Pick Cr... 4.65 4.40 4.40 
50 C Vin...... 12 335 Prov 7% 7% 200 San Ant.. 1.67 1.67 L867 
4 Can Beew Las 1.00 1.10 130 Royali 34 2. = s = 
in r pf. 20% 20 5 eee d d 
50 CG tr : re ce 30 8 Can F pf.110 110% 110% 6,895 Siscoe ..:- 125 110 113 
Cdn B.197%% 1 197 Sladeri ... . 4 7 
£3 eee) Beebe ae | Ae ee 
m . F 5 sim ° : 
465 Cdn Vickers 2 2 Wee tS 500 Sylvan ... 3.35 3.30 3.30 
15 CanVick pf ES 12% MINING STOCKS ae H.. - 4.05 ‘e. 
1Cdn Win... 2 ' Thom Cad . p d 
700 City Gas... 18 18 -18| 3220S AMormat.. 28 28 26 200 Ventures . 4.65 4.65 4.65 
1,050 Com Al.... 1.80 1.60 1.60/ 3'200 Big Miss. 11 “1 100 Waite Am.6.40 6.40 6.40 — 
300 Com Al pf. 5% 1/000 Bous Cad. 104% | 04% 13,000 Wood Cad .11% .10 .10 
4,082 Cons Pap.. % BH *g00 Can Mal.. .75 75 75 850 Wr Harg. 8.10 8.00 8.00 
y+ Fee ae ee 100 Cart Mal. (02 (02 02 OIL STOCKS : 
25 Davia B... tte A KI 3,200Cent cad. 20 17 17 850 Anglo Can 92 92 92 
23ConsDS pf 7 7 150 Cent Pat.. 2.45 2.45 2.45 1,000 Brown ... .20 .20 
P’ 7 
45Dom Oile.. 31 31 31 300 Chib .12 11 600C & E Cp198 1.95 
533 Donn A.... 3% 3% 3%) ., 500 Dome ..... 1,550 Dal Of}... .38 e' : 
45 Donn B.... 3 10,000 Duparq 10,290 Home .... 2.22 L 
275 Euro El... . 6 East Ma.. 2.55 2.33 2.35 600 Okalta ... 1.05 1.05 1.05 
630 Fairchild .. 4 3% See Page 32 for Unlisted Canadian Quotations 














Gate Hea tn i ing RN A 


“A llth i al A Aha EIA Aa AM RE! Ae 





THE ANNALIST 


Thursday, July 6, 1939 







































former. A major difference in the method 
of compilation is that in The Annalist in- 
dex allowance is made for long-term 
trend. 


So 


MTA gt ba re onal REE eer 


FREIGHT CAR LOADINGS 





o———Week Ended——_. 
June17, June10, June 18, 

1939. 1939. 1938. 
Grain and products.... 4, bas 4,335 3,538 
Liv. Eten a Xe." 875 1,082 
STS ids 50 0-00 dee 4,886 4,706 4,873 
OS 268 260 271 
ae 2,381 2,276 1,869 
Bete 6s: 5's 050 915 848 1,302 
ey 1,715 1,718 1,553 
Other fo ay Sroducts.. 2/275 1,993 1,915 
aS 2,854 2,739 2,952 
..12,166 12,122 12,530 
peeeacate ¥ 10,625 11,404 
DEE ces ceececees 43,888 42,497 43,289 


Compared with production statistics, 
automobile sales figures made a good 
showing in May. As was noted last week, 
one of the few outstanding weak spots 
in the May business picture was the con- 
tinued drop in the automobile production 
index. Buf the final sales report bright- 
ens the outlook for the automobile in- 
dustry. Total ‘sales of passenger cars 
amounted to 14,353, as compared with 14,- 
250 in April, 7,889 in March and 14,056 in 
May, 1938. In both 1937 and 19388 sales 
were lower in May than in April. Other 
noteworthy aspects of the report: For the 
first time this year a gain was shown over 
the corresponding month of last year (2.1 
per cent, as compared with a decline of 
15.0 per cent in April); sales continued 


WHOLESALE COMMODITY PRICES 
(1926—100) 


ed——_. 


———Week End 
a Junei16, June 24, 


19. 1939. 1938 
+ Se 73.3 73. 80.4 
61.8 61.4 79.1 
71.2 71.2 78.2 
66.4 66.4 67.3 
Stwmaw 77.0 76.8 76.7 
eats bare uis 97.4 97.3 101.4 
=e 69.3 69.2 69.1 
$4.6 84.7 87.1 
| ES 77.7 80.1 
Sensitive commoditiest. 53.5 53.5 54.2 
d 


tWood-Gundy index for June 28, June 21 an 
June 29. 

above the level of production. Truck and 
‘bus sales also increased but were smaller 
than those for May, 1938. The rate of de- 
cline, however, was considerably reduced. 
Total truck and bus sales amounted to 
3,505, as compared with 3,125 for April 
and 3,808 for May, 1938. 
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Following a five weeks’ decline, season- 
ally adjusted freight car loadings im- 
proved moderately in the week ended 
June 17. The Dominion Bureau of Statis- 
tics index is 69.30, as compared with 67.98 
for the week ended June 10 and 68.36 for 
the week ended June 18, 1938. The im- 
provement, although not very great, was 
broad, with only coal and pulp and paper 
loadings showing declines. The best gains 
were recorded by grain and grain prod- 
ucts, miscellaneous and other forest 
products. H. E. HANSEN. 

Dominion Textile Company—Net profit 
totaled $1,036,981 for the fiscal year ended 
on March 31, compared with $1,459,026 
for the preceding year. 

The Province of Alberta has notified 
holders of its debentures which matured 
on Jan. 1, 1939, that interest will be paid 
on these obligations at the rate of 2% per 
cent annually for the half year ending on 
July 1, 1939, being at the rate of $13.75, 


$6.88 and $1.38, respectively, for each 
$1,000, $500 and $100 denomination. Pay- 
ment will be made either at the Imperial 
Bank of Canada or the Bank of the Man- 
hattan Company. 

Province of New Brunswick—Smith, 
Barney & Co. headed a banking group 
which has offered to the public $9,250,000 
of Province of New Brunswick, Canada, 
five and ten year debentures at 100 and 
accrued interest for both maturities. This 
is the first Canadian provincial or munici- 
pal financing to reach the New York 
market since the Securities and Exchange 
Act went into effect. 

The offering consisted of $4,250,000 of 
Series MQ five-year 3 per cent debentures, 
and $5,000,000 of Series TJ and MR ten- 
year 3% per cent debentures. The series 
will mature on July 1, 1944, and July 1, 
1949, respectively. 

Associated with Smith, Barney & Co. 
in the offering are the First Boston Cor- 
poration, Harriman Ripley & Co., Inc.; 





the Dominion Securities Corporation, 
A. E. Ames and Co., Inc.; Wood, Gundy & 
Co., Inc.; Hayden, Stone & Co., and Whit- 
ing, Weeks & Stubbs, Inc. 

Proceeds from the sale will be used 
chiefly for capital expenditures incurred 
or contemplated for the current year. 

The Province of Quebec is expected to 
enter the New York market soon with :an 
issue of $30,000,000 of bonds. A registra- 
tion statement is expected to be filed soon 
with the Securities and Exchange Com- 
mission. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 



































Prices. Yields, 
Long rt Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
June 26..105.65 100.97 105.02 2.97 1.44 2.32 
Jue 27..105.66 100.97 105.03 2.97 1.44 2.32 
June 28..105.66 100.97 105.03 2.97 1.44 2.32 
June 29..105.58 100.97 105.00 2.98 1.44 2.33 
June 30..105.18 100.92 104.79 3.01 1.48 2.35 
July 1..Holiday. 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West 
Industrials. Golds Oils 
ee y 127.2 28. 
A ee ceive eel 111.8 120.1 28.7 
CS aa 110. 118.8 28.4 
eS ee 108.0 114.8 28.1 
BS eer 108.0 115.9 27.7 
ae Ver - loliday. 
SHARES SOLD 
J ga — ly 2, 
u u 
1989 “igh.” 
311,000 
256,000 $70,000 
370,000 ,000 
424,000 761, 
280,000 Holi 
Holiday Cl 
1,641,000 2,897,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 




















10 10 Pulp 
Utilities. Industrials. and Paper. Golds. 
June 26....... 65.6 70.6 66.9 110.0 
py 66.0 70.4 67.7 110.2 
oS ae 65.7 69.6 66.0 109.8 
June 20....... 64.6 68.2 63.1 108.0 
June 30....... 64.6 68.1 63.0 107.8 
2 a ae Holiday. 
SHARES SOLD 
Tay Pn 
u : u 
ne 29,000 102,000 
INE «6 cars v.cte-c19 9 ¥ Sieg 28,000 93,000 
Wednesday Muse eeeRe ote 66,000 143,000 
| ia eal Goods Te gtlen ae aee 60,000 160,000 
| aa err ee 71,000 Holida: 
Satu ay . OP Holiday Closed 
3 INGER er prne rr: 254,000 498,000 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, July 1 
N i N ST Cc K Ss STOCK EXCRANGE STOCK EXCHANGE - 
fe A A D A ¢ ) STOCKS : STOCKS lnquisies 
Sales. taish. iw Last. Sales. High. Low. Last. = 
IN UIRIES INVITED 20 DomCoal pf 1 a 700 *Jack Waite 19 19 19 invited A. E. OSLER & co. 
Q 3,600 *Dom Expl. 2,500 *Jacola Min 5% 5 5 regar Established 1886 
2,043 Dom St'B. 11 Seeecy M Gone, 4 kt Canadian e 
A. E. AMES & CO 8 Dom fare 1s 88 ter aaa age wes aot || pee Aa Suen, Senne a 
e e m Tar. 4 err 4 cans 
a INCORPORATED 50 Dom Tar pf 80 i 600 *Kirk Hud. 26 26 26 &M OSLER BLDG., TORONTO “°:'« 
11,800 *Dorv Bisco 5% th 4% | 23,775 *Kirk Lake.152 140 143 Investments. 
TWO WALL STREET NEW YORK 16,400 *Duquesne. 18° 14° 14 68,400 *Laguna ... 9% 8 
as’ res' 
38.680 *East Mal 235 242 ia. Shore 2s = Ss STOCK EXCHANGE | STOCK EXCHANGE 
STOCK EXCHANGE STOCK EXCHANGE 10 East Stl pf.109 109 1 8,472 *Lamaq_ G.670 670 STOCKS | STOCKS 
TOCK STOCKS a eee = = 115 37,100 *Lapa Cad. 20% 14% 16 Sales. High.Low.Last. | Sales. High. Low. Last. 
; High.Low. Last Sales. High.Low.Last.| 3'075 Fann Farm 22 a . Ss 2. = 102 Page Hers..101% 99 100 13,530 *Uchi Gold.140 125 128 
4 * Abitibi “=, 5555 5,620 *Cal & Ed.206 188 190 6,900 *Fed Kirk. 54% 4% 4 22'200 *Lebel i ee ae UTD Pantene “210 248 259 a ~ wt 14% 13% 13% 
pel: Pp 5 rt rt gg ge . ao 1% 4% 1,100 <Fernland os 4 4 4a 20,670 ‘Leitch. 86 vis) 78 1,000 *Parta Mal. 3 at 225Un Fuel b 4 4 4 
oo rd Gas. 4 3 2 75 Can Bra B. 2o10 vod Pet. 8 8 8 5,235 *Little 11..295 270 280 3,500 *Paulore 3 3 1,000 *United Oil 8 8 8 
{400 "Ajax G&G 16 16 16 Cem. ; te % %) sae ier a ee ie 487 Loblaw A.. 25, 24% 24%) 22150 *Paymaster 43 39 1,240 United Steel 3% 3% 3% 
SAT Grn bt 2) 62 (2 co 957 95 eu a a oe Pf all — oe 6,055 *Perron ...186 170 172 85 *Ventures .490 465 465 
1.480“ 38 eo mae tenis Ie, toe n Pow. 4% 14% acassa ..470 420 420 500 *Pet Cob M 1 8,011 *Waite Am.690 610 650 
* . ~ Pe AA ti So S84 147 Gatin Pw pf 94% 94 94 11,550 *McL Cock.204 182 183 9,310 *Pick Crow.475 440 440 Walk ; 42 42 
st “y = 2 2. oe ae 20Gatin rts... 4% 4% 4% | 15,750 *Mads R 32-33 ,850 *Pioneer 245 813 Walkers pf. 20% 20 20% 
an % D abt voun a 200 Gen S Ware 5% 5 5 26,500 *Malartic G72 63 63 7,700 *Powell Ro.190 170 179 6,300 *Wendigo... 1 8% 8% 
— on” os oT Gan Per Mist las lan | 26:000°Gillies Lak 7% 6 6 5,000 *Man & os oe 110 Pow Corp.. 10% 9% 9% w pf 2 20° «20 
= 55 SGnn hae ats tae tap | 24.000°Glenera .. 3 1% 3 fGar 6 6 6 3,295 *Premier ..180 171. 180 1,000 *Westflank. 5 5 5 
ie 4 33 Can Stu pt 8% 1% + 7%| 22,836 *God’s Lak. 35 31 32 190 *M Leaf M.135 115 125 130 Pr Metals: 8% 7% 7% 716 Westons ... 11% 10% 10% 
5Mb 490 *Cdn Brew.115 90 90 3,800 *Goldale .. 17 17 17 5M Lf M pf 4 3% 3%) 35,480 *Pres -154 138 140 90 Westons pf. 90, «690 
3 P54 9Cdn Brw pt 21 20% 21 1,300 *Gold Belt. 32 32 32 2,800 *Maraigo 3 3 1,000 *Red Crest. 4% 4% 4% 1,000 *Whi Eagle 
116 Cdn Bk 169 163 165 9,800 *Gold Eagle 6% 5 5 3,532 Massey-Har 5: 4 4% 3,500 *Reno Gold 49 49 49 1,000 *Whitewater 1 1 1 
...-275 235 236 eS 000 *Goodfis eae 240 Mass-H pf. 41 40 *Roche 11.. 6% 6 6 6,500 *Wilts 4 
; at. ge 240Cdn Can A18 17% 18 198 Goodyear .. 71% 69 69 McColl oh 89 Royal Bk...191° 187 190 4,600 *Wood Cadi 11 
ld. eo on § Goodyr pf 80 McColl pf 253 Royalite ... 35% 33% 9,770 *Wright 795° 800 
Bank cre zis +4 420 Gan Car. 2,000 *Grah Bo’ £5 oe 1,500 *McD Seg,. 12 12 12 10 Russell Ind.100 100 1 2,000 *Ymir Yank 5% 5 5 
‘ 251 251 150 Cdn Car pf 22% 19% 20 | 4,000°Granada . 4% 4 4% | 1,154 Mcintyre .. 58% 55 55%| 18,600 °8t Anth... 11% 10% 11 CURB EXCHANGE 
r 10 Cd tnai K.160" 160° 160 500 *Grandoro.. 6 6 6 13,175 *McKenz R.132 120 124 | 30,167 *San Anto..177 160 1 
3% s 5,450 *Cdn 15 5GrLak VT 4% 4% 20,700 *MeVittis . 17 12% 12%| $700 °Sand River 124 12 12 1,000 *Beath A... 1% 1% 1 
sa ia 30 Cdn Oll pt. 115 115 115 20GrL VT pf13- 114% 1 22,500 *McWatters 56 49 te eae OS om 20Can B Brw 4 4 
6 1,005 P R..... 4 | 8,525°Gunnar... 50 4 3,203 *Min Corp.116 105 110 | ,2°508 ¢gheep Crk.125 115 115 can Views 12 1 
cae Can Wail A 9” $9 9 635 Gypsum... % 4 4 "500 *Mo 8 HTD Blame. 100 660. 670 Reon. ain 2 eS 
oo = a ae 450 *Cariboo_ 201 202 | 1,000*Haler Swa 1% 1% 1 10,430 *Moneta ...118 100 102 19 Simpsons B 4% 4% 4% 960 Cons Paper, 4% 3y 8% 
sBeat 3,100 *Castle Tre 81 80 80 | 55,200*Halliwell . 5 3% 3% 1,303 Moore Corp 39% 38% 38% 185 Simpsons t ost 89°81 P. : { 
ae Ed 4,916 *Centr Pat.245 225 235 36*Hm Theat. 50 50 50 11,767 *Mor Kirk. 8% 10,105 *Sisco Gold.125 112 115 7S Son Box pf 20% 20% 4 { 
173176 tet Charter Tr.100™ 100 100 150 Hrd Carpet Sh St oo irew.. 41% Ft “a aoe 30 ae 33" 55" 35% 
; es 4 
aS AE | BSBSGRE Re sae BS | age Sted Rak sog” ob of | BN Ges aki ath ath | ig atadecom.: og od, | 1.238 Bom Brige by af ahy ‘ 
8 8 3,100 *Chromi 6 455) «6 6,000 ‘Harker eee 8% 8% 4 at on pf 24% 24 24 325 Stan Ch.... 6% 6% = ge 8% ; 
30 30 800 *Go Po. ss ss 600 *Highwood. 15 15 (15 N t A. I 10% 10% 276 Stedman .. 21. 1 20 500 *Ham Brid.100" 95° 95 
pce: ig om . H & Dauch 10 & % = | Stl mt 1b8 1987 $4 517 Stee .. U%e 1% 72 15 Ham Bri pf 30 30 30 
+. R. = oe on Ol 3,047 Hollinger... 1 14% 1 t Trus' 1 100 Stl Can pf. 76 70 55 Hon Dew pf ill 11 i1 
5 100 SContagas .170 170 | 14,515 *Home Oil.225 202°” 210 snene “Maybob 18% 15% 16 ,700 *Straw Lak 4% 2,000 *Kirk Town 8 8 8 
3 Goo bates, “igg| be cuomey'es AS gf oP | SHEAR ad ah | EO ceurmpenee oe ae | MAR Men ah ah ae 
. n .. \. 
21% 22 4,800 <Cons Chib. 11% 11% 11 2,120 Hudson Bay 32 30% 30% 4,281 Noranda i 73 75% 76 1'700 *Sud Cont. 7 7 7 399 Mon Pow. 
223 Cons Smelt. 41 at r 35 Hu&E20%pt 9 9 500 *Nordon, Oil 5%| 4,465 *Sulll . 88 % 15 500 *Oil Select. 15% 1% 1! 
74 26 $3 a Ges..190 ITT 177 30 Imp Bank..221 217% 217% 1,000 *Norgold a) ae 6,963 *Sylvanite .345 1,000 *Osisko Lak 10 10° 10 
ee te a 6,885 Imp Oil.... 14% 144 14 2,775 *Normetal.. 42 40 40 46 Tamblyn .. 12% 12% 12% 5,375 *Pen Oreill.135 121 129 
40 1.400 “Darkwater < 3 410 ImpTob ord 164% 16% 1 275 *N Empire.910 900 900 8,755 *Teck-Hu .42% 410 1,000 *Rob Month % %&  % 
19, 19 6,500 *Davies Pe 28% 200 Imp Tob pf 5,875 *O'B 1265 230 236 35 TT Tail pf.109 104% 108 173 R Simps pf.137 135 136% 
,100 *Denison... 13 12 12 2,200 “Inspiration 29° 27° 29 3,000-*Okalta 11.106 102 102 1,000 ‘175 175 175 50 Rog Maj A " 
348 Dist Seagr. 17% 17 17 15 Int Met pf. .. 76 18,152 *Omega ... 34 34 34 5 lev... 1 12% 324 Shawinigan 194 108 
P| Beene, Sy By] Sati Nae: Bs By Bx | tee Ekg wee | ke ogee gk | acim oe 
% % 96 Dom Bank.210 207° 208%| 700 *Is' Island 34.110 104” 104 294 Oran Cr pf ™ 7% TM% 500 2 ry uot a SE afiag tee: 
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é aa 
Financial News of the Week 
ae Sane: See, ape power, air-cooled ‘engines te he tana 
tions, earnings of the Atlantic Re- ATLANTIC REFINING COMPANY basic combat planes being built by the 
fining Company continued to im- s—_fs | 80 siete Jaen Aviation Corporation of 
nglew , Calif. 
prove in the first quarter of the | 
Allied Chemical and Dye (5-17-39)—An a - 
year, after allowance for seasonal fluctu- 4 asaanen 70 cation by the patel to be decknan ana 
ations. Net income, however, failed by a = ADJUSTED FOR = 7s — Rare og per Hes Epes 
_wide margin to equal that for the first 3 /. SEASONAL VARIATION be iim eee 
quarter of 1938. Earnings, as reported 9 * ¥ x Allison Engineering Company—See item under 
by the company, amounted to $538,000, as_ || , a { a 8|| . Airoraft Engine Orders. 
2 Bethlehem Steel (6-15-39)—a group of under- 
against $382,000 in the preceding quarter o V ” wulieie: hebded os 
y Kuhn, Loeb & Co., 
and $2,048,000 in the corresponding quar- 3 | $ Smith, Barney & Co. and the Mellon Securi- 
q -_ « 40 ties Corporation has offered to the public 
i ning the Phillips Petroleum - : . V 3 $25,000,000 of consolidated mortgage twenty- 
= is year 3% per cent Series F bonds, due on 
Company also improved sharply in the a d 30 6 July 1, 1959. The bonds were priced at 99 
first quarter, to $1,486,000, from a loss of || 3 j Ul “et proceeds fromn the sale of thes mat 
$423,000 in the fourth quarter of 1938. In =< i 20 £ will be paid by the corporation to the 
the corresponding quarter of last year, “ cunuh-cabeaany, 0° Soa ‘sa one 
earnings amounted to $2,315,000. The gain * | Lf bd 10 $21,400,000 to replace in part the amount 
over the fourth quarter was far in excess IN CAPITALIZATION by which the company’s working capital 
‘ has been reduced in connection with the 
of the usual seasonal increase. “ ee = retirement x. Se first lien and refunding 
Tidewater Associated Oil was an excep- “1928 1929 1930. 1931 1932 1933. 1934 1935 1936 1937 1938 1939 mortgage bonds. and of the first consoli- 
tion to the general rule of higher profits [& —————— dated mortgage bonds of Lackawanna 





; F Steel-Company; and ‘the balance to provide 
for oil companies in the first quarter of - for additions and betterments to properties 

























































































































































































































































































or to provide additional working capital to 
Se ene ery Se eraee te ne PHILLIPS PETROLEUM COMPANY finance inventories and receivables. 
company, amounted to $1,234,000, as com- 10 80 New York Supreme Court Justice Ber- 
pared with $2,010,000 for the preceding | nard L. Shienteg last week dismissed a mi- 
quarter and $3,251,000 in the correspond- ‘ | ptr Marten ym compane whieh a 
ing quarter of last year. Normally, earn- — | to invalidate the action of a majority of 
. rae © pan stockholders in canceling the sale of 221,000 
. ” 
ir meee Sh Ge wat conga 7 f\ ADAISTED FOR | eo x shares of stock of the company to about 
On June 30, Tidewater Associated filed 46 SEASONAL VARIATION $ 130 directors and key eneoutives: 
a registration statement with the SEC 8 =|| Brown & Sharpe Manufacturing—First pub- 
covering $35,000,000 of debentures and * 4 50-> jet eo ag. Re — i ‘eel bes Conon 
$15,000,000 of serial notes. ” | # $ tion, which is distributing a block of 34,- 
cn ey we Be EE CE ge 
12) 
Kuhn, Loeb & Co. and Lehman Brothers. 3 bs the company hes paid aividesan ana 
The notes are to be due on July 1, 1940-49, 2 o ataeay - ° ged _— — pe = ant bee 
, . pele 
but neither the interest rate nor maturity . PRICE RANGE 8 éo aun ‘thouns .~ —_ foe . y rag reer 
date of the debentures was stated; the 8 ie « shares available. -—_ 
missing data are to be supplied by amend- z-< Copperweld Steel (5-3-38)—A _ registration 
ment. . = ¥ b statement has been filed with B.... SEC 
- covering 40,000 shares of cumulative con- 
; Of the net proceeds from the sale of 5 ie 10 vertible preferred stock, 5 per cent series, 
+ the debentures and notes, $38,062,500 will #80 par, and 111,112 shares of $5, par, com- 
be applied to the redemption at 105 per -6 Lut @ a ene ed, while th namben aa 
pan et accruéd interest of $36,250,000 1928 1929 1930 193; 1932 1933 1934 (935 1936 1937 1938 1939 gg Be me prea Been aoe ae 
prineipal amount of the company's out- surelee of the conveesiee Se 
standing fifteen-year 3% per cent sinking- be raised through the sale of the common 
fund debentures due on Jan. 1, 1952. The TIDEWATER ASSOCIATED OIL stock in » the event thet, oo aaa —— = 
- a e um 
balance of the proceeds will be used to 6 30 share as given in the statement. 
increase working capital, to further the The company intends to use the net pro- 
nga ape yaeitesttitimm wee LA Cnet aencte Tank’ haa rrast Commemiiel 
serves, the installation of new equipment ||« 4 SEASONAL VARIATION \ = $400,000 loaned to it by First National | Bank 
rnizin; a at Pittsburgh. er the repayment o 
seenee sees g of — ee 3 y x loans, new loans from banks may be 
the extension and modernization of trans- 8 5 oO obtained by the company for workine 
portation and marketing facilities. . YQ - 20 2 capital requirements. 
itate Cuban Atlantic Sugar Company—Stockhold- 
8 ora ageagdieg albmeadiyetligs es: i 2 \ AW a ers have voted to reduce par value of capi- 
the offering it was intended to stabilize Sy \ 4 tal stock from $7.50 a share to $5.6 aaeee 
the price of the securities being offered. 4 ¥ 15 = and 4 pay the $2.50 pee to stock- 
This , it said, that $ oO olders of reco uly , 1939. 
ee ee that th . we Emerson Electric Manufacturing (2-18-38)— 
the prices would be stabilized or that the Ys 4 S Divestoti Gate deakien o P 4 payee 
ilizin: mmenced, might not be My of the July 1, 1939, regular qua - % 
— -dagglig 8 e dend of $1.75 a share on the preferred 
discontinued at any time. z x pe 
a "MONTHLY PRICE RANGE ‘ 
u-4 POSTED FOR OLNGES o || Cenerel Detter cients, aatel: oe 
INDUSTRIALS z IN CAPITALIZATION Yantio & Co. Inc. of Chicago of Sie ig 
Figures in Parentheses Give Date of Last shaven of « mene stock of General Bottlers, 
° nc., a . 
-6 Disssssiais , 
Assentcan Pe semen (6-22-49)—The rea _vay_ws0_meil wee ‘wos 1004 1698 150 1097 WSS. mse ° Gitica “on the dividend for the saan 
meric 39) — - { 
annual report for the year ended on April quarter. The last previous payment was 
30 shows a net loss of ae = de- ——_—_— - 12% cents on Oct. 20, 1938. 

‘ re- * aire aes 
eaind bog hg Fe ge ry Table I. Atlantic Refining Company Goctgeas mas aps pate Oe 
income of $753,407, equal to $2.60 each on (Thousands) ee oe > weeetne — heen aad ee 
the 289,450 shares of 7 per cent preferred Years Gross % Costs Depreciation 2 {Earnea Total Surplus pA een 
tock. Ended Oper. Operating of et a viden After 
s In his remarks to stockholders Charles J. Dec. 31: Income. Expenses. Income. Depletion. Income. Share. Paid. Divs. of = be pranrgs Mle b = — = 
Hardy, president, stated that of the con- BR ckiewdse $153,520 $121,087 78.88 $11,154 $17,332 $6.20 $5,708 $11,625 notes issu +g refunding p: -$1,- 
solidated net loss, all but $65,373 was 1930.......... 126,873 110,727 87.28 10,845 2,743 1.02 5,386 d2,644 with the company's pm gr oi 
accounted for by the charge for deprecia- 1931.......... 98,252 84,274 85.78 11,288 1514.19 2,697 2,183 500,000 was due Dec. 29, 1939, — e 
Siete’ whieh ameanted to $1,508,318. see kexvs 84,631 67,392 79.64 9988 3,918 1.45 2,697 8 ©§= 1,221 maining $500,000 was due in 1943. 

> Bsccanveed 78,519 60,159 76.62 10,174 6,556 2.46 2,671 3,886 39) s A. Glazebrook 
Aircraft Engine Orders—The expanding WES ax... 96,118 76,975 80.09 9.730 5,512 2.07 2,666 2,846 Kreuger & Toll (2-8- a r & Toll 5 per 
Army Air Corps contracted last week with 1985. 22211222: 101,535 82,327 81.08 9,697 3,971 1.49 2,671 1,300 Jr., chairman of the Kreuger & 
th manufacturers for aircraft engines te 113,126 89,784 79.38 10,703 7,342 2.59 $3,779 3,563 cent secured debenture holders e 
costing $25,009,389. TE coe ok 131,217 103,958 79.23 11,502 91935 3.51 $3,256 6,679 committee, last Friday notified holders.of 
The War Depart ment said the contracts 1988.......... 125,731 101,603 80.81 12,163 4,310 1.46 $3,256 1,055 certificates of deposit that a partial dis- 
probably represented the largest order for Years Total % Earned Plant Profit tribution of $75.43 for each $1,000 debenture, 
laced at one time since the World Ended Invested On d Working Current and Loss and $37.71 for each $500 debenture, would 
{ — P Dec. 31 Capital. Capital. Equip. Cesh. Inventories. Capital. tio. Surplus. be made on July 17 to each holder of a reg- 
} The Allison Engineering Company of 1929........ sie ree ne se mig 4 93.437 318 be ue ee istered certificate of deposit of record on 
Speedway, Ind., received a $15,080,261 con- ? 0.33 987568 5,104 25.175 35,286 6.75 49.246 
oy tract for an undisclosed number of 1,000- 52 2.57 97.559 8,606 20,474 34.945 TT 50,695 
horsepower, twelve-cylinder, liquid-cooled 4.29 94.919 11,484 21,130 40,015 6.74 54,224 INE 
motors, to be used in the newest stream- 640 3.54 99,043 9,213 23,966 37,961 5.43 56,674 LIQUOR W' BEER 
lined planes. 670 2.56 111,158 11,106 22.044 36,512 5.47 55,499 LICENSES 
An $8,975,317 order went to the Wright i? percesse > bt et 1 e-4 31a Ry 54,728 
ee eee of Peterese. Be. 3. 1938. ..1!:! 188/523 2:29 azsi72, 14738 agen «= ao7aa = daon = otstors a. 
for double-row, radial, air-cooled engines, 1 ai, ies wile ~~ of wee. es $1,433,000 non- . NOTICE is hereby given that liquor license ae 
to be installed in almost 200 attack bomber ein largely offset ogee wees po hn omen AB agg $443,326 oe = “4 6 nas been issued - beeen 
planes ordered last month from the Douglas dends, which stock was first issued in 1936. tNotes, acceptances and loans payable rose to $11,786, - Beverage Control Law at 1,000 Third Avenue, City 
Aircraft Company of Santa Monica, Calif. 676 on Dec. 31, 1937, from $15,734 on Dec. 31, 1936; none reported at end of 1938. $25,000,000 of New York, County New York, for on premises con- 
To the Pratt & Whitney aircraft division debentures sold during year, proceeds of which were partly used to pay off bank loans. *Includes sum: 
7 of the United Aircraft Corporation, East paid-in surplus. d Deficit. : GDALE BROS., INC., 
. Hartford, Conn., was awarded a $953,- 1,600 Third Avenue, New York. 
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July 10. This brings total distributions 
made by the committee to $640 on each 
$1,000 debenture. 


_ Loft, Inc. (4-19-39)—See items under Phoenix 


Securities and Pepsi-Cola. 

“W. L. Maxson Corporation—An offering has 
been made of 52,500 shares of capital stock 
of the company by F. Eberstadt & Co., Inc., 
priced at $5 a share. This is the first new 
capital financing for the company, design- 
ers of the robot navigator for aircraft and 
other computing and control devices for 


aerial navigation, gunfire control, aircraft 
radio devices and various’ industrial 
purposes. 


Mesabi Iron Company—Stockhoiders have ap- 
proved a proposal to give the Reserve 
Mining Company a 100-day option on some 
of their company’s property and holdings. 
The option covers mining properties in Min- 
nesota and also timber rights which Mesabi 
Iron holds from the East Mesaba Iron Com- 
pany and the Dunka River Iron Company. 

The Reserve Mining Company would pay 
Mesabi Iron sufficient money to satisfy its 
current liabilities, provide funds for main- 
tenance of the company and assume other 
financial obligations. The Reserve com- 

y is a subsidiary of Oglebay-Norton & 
., Cleveland. 


’ Northrop Aircraft—A new issue of 400,000 


ghares of Class A $1 par value common 
stock and warrants for the purchase of 


~ 80,000 additional shares has been offered 


publicly in units of five shares of stock 


and one detached warrant at $30 a unit as 
initial financing for the company. 
The securities have been registered with 


the SEC and are offered as a speculation 


by a group comprising Cohu Brothers & 
Georgeson and Hartley Rogers, Lyon & Co., 
New York; O’Brian, Potter & Co., 
and Banks, Huntley & Co. 
Los Angeles. 

The warrants will entitle the holders to 
buy within five years Class A common 
stock at $7 a share or at 80 per cent of 
book value, whichever is higher. 
ceeds of the financing will be used as fol- 
lows: $225,000 to erect a factory and office 
building at Long Beach, Calif. ; 


Co., 


Buffalo, 
and Lester & 


Net pro- 


$252,000 for 


tools and equipment, $350,000 as a reserve 


for experimental development and $1,149,441 


as working capital. 


Pepsi-Cola Company (4-19-39)—Chancellor W. 

W. Harrington in the Court of Chancery 
ordered last week that 
the resignations of William H. Hoodless, 
John B. Burton and Robert W. Atkins, di- 
rectors of the Pepsi-Cola Company, desig- 
nated by Charles G. Guth, be accepted and 
that the resignation of the remaining direc- 
tors of the corporation be canceled. He also 
ordered that the remaining directors call a 
special meeting of the stockhoMers ‘with 
all convenient speed’’ so that a new board 
may be elected, which will in turn elect 


in Wilmington, Del., 


new officers. 


The order was handed down in the case 
of Loft, Inc., against Charles G. Guth, the 
Grace Company, Inc., 


Loft, 
alleged 


Inc., 


Inc., 


of Loft, Inc., 
the Chancellor, 

The Chancellor ordered .that the Grace 
and Mr. Guth shall within 
into the registry 


Company, Inc., 
twenty-five days pay 
$280,000 with interest from Dec. 31, 1935. 
Reserve Mining Company—See 


Mesabi Iron. 


liability of Mr. 


and the Pepsi-Cola 


Company. 
The order further directs that George R. 
McDougall, sequestrator, pay into the 


registry $195,000, which will be deposited 
to the credit of the court in the Farmers 
Bank of Delaware. 
This sum is to be held for the use of 
subject to the claim of the 
United States Government arising out of 
income tax 
Dougall as sequestrator. 
that they owe is for the year 1936 and is 
alleged to amount to $95,987, with a penalty 
of $23,996, as of May 10. 

The order also directs that the $7,500 
shares of Pepsi-Cola stock delivered by Mr. 
Guth to Anthony F. Emory, custodian, pur- 
suant to the interlocutory order of the 
Chancellor on Oct. 4, 
Emory for the use and benefit of Loft, 
and that 140,000 shares transferred to 
Emery by the Grace Company, Inc., 
be held by him for the use and benefit 
subject to further order by 


Mc- 
The tax alleged 


1938, be held by 


also 


item under 


Seversky Aircraft Corporation 
registration statement has been filed with 
the SEC covering 28,000 shares of $1 con- 





(6-1-39)—A 


vertible Series A first preferred stock, no 
par, and an undetermined number of $1 par 


common shares reserved for conversion of 
preferred stock. The proceeds will be used 
for working capital. 
Shell Union Oil (4-26-39)—A registration state- 
ment has been filed with the SEC covering 
$85,000,000 of —, -year 2% per cent deben- 
tures, due July 1, 
The net te dd from the sale of the 
issue will be applied to redemption of $57,- 
427,000 of 3% per cent debentures due March 


1, 1951, and $25,000,000 of 35% per cent sink- 


ing fund debentures due June 
Morgan Stanley & Co., 
principal 


underwriter. 


debentures. 
The financing will mark another milestone _ 
in the record of low-cost corporate borrow- 
ing in recent years. The 2% per cent inter- 
est rate is a new low for even a medium- 
term bond issue in the corporate field. 
Susquehanna Silk Mills—A meeting of the 
holders of voting trust certificates repre- 
senting the Class A and Class B capital 
shares of the company has been called for 
Aug. 1 to vote on the creation of a retire- . 
ment fund to be used for the purchase of 


Inc., 
The 


1, 1953. 


will be the 


prospectus 
states that to facilitate the offering it is 
intended to stabilize the price of the 
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a Pe- Pay- Hidrs. Pe- 
Company. Rate.riod.able.of Rec. Company. Rate. ry 
7-15 6-30 Fafnir Bearing Co ....$1 
od Lab 4m pee : 7-25 7-15 Fanst Met Cp pf....$1.25 Q 
See mite OD) ....15¢ Q $1 715 | Ranst Mot op pt es 6 
ae a O0....00 .. FF > ages aT fs Life ins 
Alabama Fuel & 1 Co.30c .. 7-1 6-22 ‘arm Traders e 
7-1 6-28 Co (Syracuse) ....$2.50 Q 
: Ailentn ‘Beth Gas. peti é 8-10 7-31 Farmers Nat Bk (Beaver . 
“Alliance Oil Cp pf $3.. S 6-30 6-28 : 
See 7-31 7-15 -- 
Sagas ss. -- 8 8-15 7-25 Q 
asks Q 9-15 9-5 ° 
Q 7-15 7-5 First Nat] Bank & Trust 
ic 8-1 7-14 (Greenfield, Mass)..20c S 
ws. 3 8-1 7-14 First Nat —j gE & Tr Co 
(Summit J) 2 8 
mane a. o's 4 ec Q 7-1 6-25 = Bk  Northaimp™) . 
oA sc: First Nat Bank (Palm 
oe sie a1 (6a SS eee Se" 
First Natl Bk (Portland, ‘ 
. oS eo "ears 
. 3 ey ie First Nat Bk (Princeton 
Q 8-1 FRE re? $s 
First Nat Bk of Yonkers 
ly eee Ga” Os SE 50c S 
Q 7-1 6-30 | Fisk Rubber pf ..... $1.50 Q 
7-1 6-21 Gallaher Drug C --$1 . 
8 8-1 7-24 Gardner Biec ......... aoe 
Hn Eee i. ‘of ‘te 
~ 
Q 1-1 6-26 | "6% conv pf... 
SRE Ry Q 
Q 8-1 7-20 = — = oweiees s 
en “ae ; 
Q &30 620 | Glastonbury Bk & Tr Co 
$ TP ts (Hartford, Conn) ...50¢ g 
Goodman Mfg ....... 
. Goodyr 7a $5 pf..$1 35 Q 
Q Ti $30 | Goodyr T&R pf... .$1.25 Q 
Ese Be serves E11 | Sapte Seve tale 
roo Natl Bk (Bev- 6-27 | Great Southern Life Ins 
SESE, 8 He 6-24 (Houston, Texas) ...35c Q 
$ 1-15 Hackley Union Nat Bk 
c .. 7-25 7. 0 (Muskegon, Mich) ..50c S 
we esse Q $1 “40 | Harris Hall & Co pf.$1.25 Q 
8S 7-15 6- ae ta Bk .o= . 
-.. i, ee 
gaa 8 +4 = Hart & Cooley Co, Inc $1 Q 
aS “15 6-30 Hartford El Lt..... c Q 
- es * Hartford Gas Co ° Q 
coe | een ence are 
a or ns .. ic 
CQ $30 6-26 | Hart Corp pf .....$1.62% Q 
Q 81 7-11 — Elevator Co = 
Se ee — 2 
+t Prod Q 
c¢ Q 8-1 | Hercules Powd pf. -$i.80 Q 
Q a. - Hershey Choc...... i5e Q 
. a "32 Hershey Choc pf ...... $1 Q 
- 2 -. +4 Holly § ugar pt $1,75 g 
. olyoke eee Ic 
M he . 6-30 6-21 | Home Tel & Tel Co (Ft 
Louis) 2 S 6-30 6-20 Wayne, Ind) ...... 8744c Q 
: Q 8-1 6-30 | Home Tel & Tel Co (Ft 
i preptS1.1 Q 7-1 6-23 Wayne, Ind) 7% pf.$1.75 S 
. 5 ins ry er Horn & Hardart Co (NY) @ 
3 S$ 7-1 6-27 | Horn & Hardart Co Gr) 
‘ 8 7-1 6-16 Tt are 1.25 Q 
j .. Tl 6-20 Hudson’s Bay Co 5% pf 
; 8 81. 7-10 214% 
3 Q 6-30 6-27 Huntington Nat Bank 
; © .. 7-15° 6-30 (Columbus, Ohio). .$1.50 Q 
Z Q 7-1 6-20 Huntington Nat Ban 
3 . c 4 a. Ohio). “$1.50 Q 
: - = neorp Invest ........ oe 
7 Q 7-20 7-10 | Interchm Chem pf 0 Q 
See Wioie« -« Q 7-15 6-29 Int! Business Mch...$1.50 Q 
Q 7-1 6-28 Interstate D S pf.. 3 75 Q 
. .. ert —_ eal Ltd Insur 
. s - roup 
sly a ‘ 8-10 7-29 Iron & Glass Dollar Sav 
Q 10-1 9-15 Bank (Pitts, Pa) ....$2° S 
Q i. oo < “we Lake Oil il So. 
Femspe eS = Seaeaaaien 12%ee 
3 =  * SPP Q 
7-20 7-3 Kansas City F&M Ins Go 
$6 6-27 (Kansas City, Mo). 8 
Pa = co agers Pow & Lt Goa ‘ 
8 os. 3 Kansas Pow & Lt Co 6% . 
je 1 RRS 1. 
ples nop ey Keyst Cus F Bl....... 79 . 
.. 7-20 T-14 Kresge Co (SS) ...... . 
Q 8-1 7-20 Kroger Groc & Bak...40c Q 
Seeker « Q +4 4 — Groc & er @ 
@ 815 7-29 | Kroger Groc & Bak 7% pf 
Q Ti 6-21 1.75 Q 
Lancaster Co Natl Bank 
S édee 8 7-1 6-24 (Pa ‘ eter ~ Ss 
Tale Co Inc — er Co Natl Ban 
Q 6-30 6-20 rads. seit Ss 
(Eas- Lehi T(AllentownP)$3 8 
oo i5c 8 6- 6-20 y N Bk(WashDC)$3 8S 
1.25 Q 8-1 7-10 Lincoln B(WashDC)$2.50 S 
50 Q 8-1 7-10 DS. 0 6 o.vieis pwn 2c .. 
.25c .. 9- 9-9 Link Belt pf... $1.62% Q 
Lon Mid & Sc Ry se¥ wn 
6-30 6-26 Lord & Taylor 2d pf... .§2 Q 
Lowell Elec Light Cp..90c Q 
icky passes 6-30 ... Luzerne Gas&E $7 pf.$1.75 Q 
re 8-1 7-15 Luterne Gas&E $6 pf.$1.50 Q 














Hidrs. 
Pay- of Rec- 
able. ord. 
6-30 6-23 
6-30 6-26 
9-30 9-15 
12-18 12-15 
7-1 6-10 
6-30 6-27 
7-31 7-21 
7-31 7-21 
7-15 6-30 
7-1 6-26 
6-30 6-28 
6-30 6-26 
7-1 6-24 
7-1 6-30 
7-3 6-30 
7-3 6-10 
7-20 7-10 
6-16 6-20 
7-15 6-30 
6-3 6-27 
6-20 6-20 
7-1 6-30 
7-14" 7-7 
7-1 6-23 
6-30 6-29 
9-15 8-15 
9-15 8-15 
7-3 6-27 
7-10 7-1 
7-1 6-30 
7-1 6-20 
6-30 6-28 
7-1 6-23" 
8-1 7-15 
6-30 6-21 
6-30 6-21 
7-1 6-26 
8-1 7-18 
7-1 6-19 
8-1 7-10 
8-15 8-4 
8-15 7-25 
8-15 7-25 
8-1 7-15 
7-1 6-23 
6-30 6-27 
7-1 
8-1 7-12 
9-1 8-12 
7-1 6-30 
7-1 6-21 
10-2 9-26 
7-31 7-5 
8-1 7-20 
10-10 9-22 
8-1 7-18 
6-30 8-1 
6-30 6-29 
7-15 6-30 
9-20 9-6 
7-1 6-23 
7-1 6-20 
7-1 6-20 
6-30 : 
9-13 8-31 
9-1 8-8 
10-2 9-20 
11-1 10-20 
8-1 7-25 
8-1 7-25 
6-30 6-29 
7-15 7-7 
7-1 6-23 
9-1 8-10 
10-2 9-15 
7-1 cea 
8-1 7-17 
7-13 6-30 
8-15 7-31 
8-15 7-31 


| 
| 
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Company. 
S aoreengr, 4 ‘ oo ner 
ManchatrSBaT (Pitts) 50¢ 
Manhat Bd Fd Inc..... lic 
MassUt As 5% ptc pf.621gc 
McCall Corp... 
McCaskey Rg 7%1 pf.$3.50 
McDowellNBk(SharonP)$1 
McElwain (J F) pf...$1.75 
MechanicNB(ConedNi), $5 
MerchantsNB(ShandhP) $2 
Medusa PrcC ClA6%pf.$1.50 
Melville Shoe 
Melville Shoe 2d pf.. 
Mercantile Tr (Balta $2.80 50 
Mich Seamless Tube. 


Nat B&T(BoyerstwnP)50c 
Nat Bk Comm(NorflkV)$3 
Nat Bk Wash (DC). 

Nat Cnt B Dathnors. $1.50 
Nat City L Inc A.. .50e 
Nat Cyl Gas. 
Nat Fndg be é- 
Nat Fndg 17Tc 
Nat T Shr(Remodyis : 5c 
Nat Tr Shr (Mod)... .2.3c 
ee 15 
Neisner an pf... -= 
Nelson Ba 
New Brit Nat Bk (conn) 


Co 
c 


: - 4100 
. 1Tec 


New Brunswick -, 
OT eer rere 

N ¥ Tele Co 

N Y Trap Rock pf. .$1.75 

Norfolk & Wash Steam- 


& i ae 
North american Tr Be 
1 eer 5 3-5ce 
No West Eng 

North Amer 


Ne) Ne) 
©8: £8: 
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Pe- Pay- of Rec- 


Rate. riod. 


8s 


B2nnOO: O08: ONROOMLO: O: 


:O©0: : O0: 


? 


Oil Q 
No Amer Tr Shrs iisse) 
5 2-5¢ 


No Amer Tr Shrs veer 4 
No Amer Tr Shrs -_, 


Northn Ill Fin Corp. .25c 
Northn Ill Fin Cp $1.50 
a. eee 374c 
No Nat! Bank (Duluth, 
WED Scan tbeskhoaere $3 
Northw Title Insur 
(Spokane, Wash) ....$ 
Old Dominion Fire Ins Co 
Inc (Roanoke) 25c 
Jliver Un Filters A...50c 
Outlet Co 
Outlet Co ist pf....$1 
Outlet Co 2d pf.... 
Pacific Coml Co 
re ae Rig 
Co $5.50 pf.. 
Pearson Co Inc B% pf A 





1%c 
st eesti -Gaulbert Gwe) 4 
OE  senapeens souk one 
-*enmans, Ltd so ae mate 
Penmans, Ltd - $1.50 
a (Wm) Tr oS (Pitts, 
WY Sod. asec ceiwen en 50c 
Pees Fed Co pf. ..$1.12 
Peoples Natl Bk of Wa 
(Seattle, Wash) -25¢ 
Peoples Savings Bank 
(Cedar Rapids, Ia). .60c 
Phila El Co pf.. $1.25 
Phila El Pow pf...... 50c 
aie Br a $2.50 
Plume & Atwood Mfg Co 


Plym Cordage . 
Prentice (Geo) ....... 
Prov & Wore RR...$1.50 
= Corp Cl A non-cum 
te eee eee 12%c 
Pub Serv Tr Shrs, Ser A 
coup -5e 
— bere’ Tr Shrs, Ser A 
-24 2-' 


5c 

Pub UtilEng&Serv pf$1.75 

Pyle-Natl Co 8% pf...$2 

Rainier Brew Co ptc dee 

Rainier | Brew Co ptc pf 

pr teak 6 se--5' 9 10¢ 

ee Brew Co ptc pf 

a acm Vee ic 

Rainier Brew Co B...10c 

Rainier Brew Co B a 

Rainier Brew Co B. 

Ralston Stl Car Co 5%. "3 
Randall CoA ........ 

Mending Co ........008 dee 

Reading Co ist pf... .50c 

Reading Co 2d pf... .50c 

a Pump Co........15¢ 

R I Pub Sve A..... $1 


mOO: 06 © m © ©: 


© : ©2060 nO0un © 26 O06 © © 


20: 


©: ©2000 


able. 


Ci oe s. 8 
fat bet fk at ke 
on 


cee 
tad 
o 


A AE PR ae 
RST Srerrines 


AAA PAIAAAIAIABDSHABRAIIIAPYAAAIOGOA 


PP 
88 


D SP 
or = ss 


on 


—) 


SP? SPT 
4! 
oon 


SI PUP PEP & S PEPE 
. =e kt pe 
s as - —) 


= 
P- 


] sietctan a 
iad + Leal Lashes 


or 


Bey & 
8 


PRARAROB 


LELPPPIIPLLP 
: 885 DBRRBSSSSSEAENNSSRRSITB” 


: PARIAAD 


2p 2 2 PAE 
BSS Se ee he ML Me | Ses 


WIID OW-310 
S22 . ’ 
bd» 
~ 


PP? 
Bh 


7-15 








Company. Rate. riod. 
R I Pub Sve $2 pf.....50c Q 
Richmond Ins of N Y..15¢ Q 
Roos Br Inc pf.... $1.62% Q 
Royal Type...... c 
Royal Type p = Q 
Safety Car H & Ress ‘ 
St Louis Co Wat pf. 64) $0 Q 
San Diego C G&E pf.$1.75 Q 
San-N-PM Inc 70c pf.174%c Q 
Sante. Cruz Portld Cm.50c . 
SeaboardCitizensN Bk8 8s 
Second Nat B(BostonM)$1 Q 
Sedalia Water pf... ..$1.75 Q 
Shaler Co A........... 50c Q 
Shenango V Wat pf..$1.50 Q 
Shippers Car Line pf.$1. m4 Q 
Silbak Prem Mines.. ‘ 
Southern Cal Ed Ltd. atige Q 
ee — 5 Q 
Spicer ute Sores: ne 
Spicer Q 
Sauibb ER) &ense Mth. 30 Q 
Stecher Tr Lith = “ ae Q 
Sun Glow Indus.. Q 
Sun Ray in al 
Sun Ray Dru Q 
Super- Coamtrensrc. 12.8 
Super-CpAmTrShs&rD. 12. Be 
Sussex F Ins............ P< % 
@ussex F Ins pf.. ..8%c Q 
Towle Mfg Co. ee: 

Troy Sunshade Co. -25¢ 
TrusteeStdOilSSrAcp.J4. 4c 
TrusteeStInvS($1)SrC.6.6c .. 
ErusteeStInvS($1)SrD.5.4c 
Trusteed Indus Shrs....1c 
Un & N Haven Tr.. -$1 
Union Gas (Ca). Q 
Union Invest.. ‘ 
Union N Bk (w Va). .$3 s 
Union Tr of N Castle P. - 8s 
Union Oil (Cal).. s 
Un Trust Co (apringticla. 

MOD. antinanciees veay 50c Q 
Union W & mene cooks Q 
United G & Imp...... 25c Q 
Unit G & Imp pf....$1.25 Q 
Un Lt & Rys 6.36% pf.53c M 
Un Lt & Rys 6.36% pf.53c M 
Un Lt Rys 6% pf..50c M 
Un Lt & Rys 6% pf..50c M 
Un Lt & Rys 6% ee M 
Un Lt & Rys 7% pf 

53 1-3c M 
Un Lt & Rys 7% pf 
1-3 M 
Un Lt & Rys 7% pf 
58 1-3c M 
Un Lt & Rys 6.36% pf.53c M 
U_S Trust Co (Boston, 

Mass) . .40¢ S 
U — Trust Co (Boston, 

83) 8% cnv pf....40c S 
val Stk & Bond ..... 8 
Univ Trust snrs s< hale 7c 
Walgreen Co ........ ‘ 
Walgreen Co .........40¢c Q 
Walgreen Co pf.. $1. 12% Q 
ba nn Farl Foundry & 

a eee Me vs 
West Coast. Oil ‘Co pf. .$1 Q 
West P & Stl pf...... 35c 8 
West Side Bk —- .$3 8 
Westvac Chlor p .3Tibe g 
Willimantic Trco(Gonmn $i 
i Line, Inc 5% Ist s 
Wisc Gas & Elec Co 1% 

ere Q 
Wisc Tel pf.. 1s Q 
Wobum Nati ‘Bank ‘(Wo- m 

OD inane kate 
York Co N Bk (Pa).$1.20 §S 
York Trust (Pa) ..... 40c §S 
Zellers, Lat pf ..... 37%c Q 
Zions Coop M Inst...25¢ Q 


Accumalated 
Amer Cities Pw & Lt c 
conv Ser 1928. 
Amer Cities Pw & Lt Gp 
Yt ¢. Serre 
a Prod Co 31:50 





Cent Pow&Lt 6% 
Cuban Tobacco Co Slee % 


oo. ere 
Gary & 
Guardn Realty Co of Can 


pf. # si 
pf.$1.50 


Hidrs. 
Pe- Pay- of Rec- 
able. ord. 
8-1 7-15 
8-1 7-11 
8-1 7-15 
7-15 7-5 
7-15 «7-5 
9-1 8-15 
8-1 7-20 
7-15 6-30 
6-30 6-20 
7-1 6-27 
7-1 6-30 
7-1 6-28 
7-15 (7-1 
7-1 6-20 
9-1 8-21 
7-1 6-27 
7-25 7-5 
8-15 7-20 
7-1 6-21 
7-15 6-30 
7-15 6-30 
8-1 7-15 
6-30 6-26 
7-15 6-30 
8-1 7-20 
8-1 7-20 
6-30 .... 
6-30... 
6-30 6-27 
6-30 6-27 
7-15 7-7 
7-1 6-20 
7-15 . 
8-1 . 
8-1 i 
7-5 6-30 
7-1 6-23 
9-15 8-19 
7-17 7-8 
7-1 6-27 
7-1 6-20 
8-10 7-10 
7-1 6-30 
7-1 6-15 
9-30 8-31 
9-30 8-31 
9-1 8-15 
10-2 9-15 
8-1 7-14 
9-1 8-15 
10-2 9-15 
8-1 7-14 
9-1 8-15 
10-2 9-15 
8-1 7-14 
7-1 6-26 
7-1 6-26 
8-1 7-20 
nee 
8-1 7-10 
9-20 8-20 
9-15 8-24 
6-30 6-26 
7-5 6-28 
7-15 6-30 
6-21 6-19 
8-1 7-10 
7-31 7-10 
8-15 8-1 
7-15 6-30 
7-31 7-20 
6-29 6-22 
7-1 6-27 
7-1 6-27 
8-1 7-15 
7-15 «7-5 
8-1 7-11 
8-1 7-11 
7-1 6-27 
8-1 7-10 
7-15 7-7 
7-15 7-1 
8-1 7-15 
8-1 7-15 
7-21 7-12 
7-15 7-10 
7-15 7-3 
7-15 6-30 
8-1 7-15 
8-1 7-15 
7-14 6-30 
7-14 6-30 
7-14 6-30 
7-1 6-20 


Ltd 7% fd Se od > Seiki 50c . 
Intl Met Inds pf....$1.50 .. 
Int! M Inds pf A....$1.50 .. 
No Ind P 8 pf...$1.75 
No Ina Pp S sik messi 
No Pp 

rchard rm Co A 

|” BOP re $3.25 





Company. 
Penn Inves Co (Phila) pf 


So Bleach&Print pf. $1.75 75 .. 


Unit Corp (Del) pf. . 
be Sciver (JB) Co ‘4 


$1.75 
Wrisley (AB) Co i 5 pf 


man. 

Bost Sate Dep & i 
Citiz Nat Bank (V -$1 
a Cola Bottling. be of 
REE 25c 
Distillers Ltd 21% 

Fafnir Bearing Co ... 
ist Nat Bk (Palm Beach) 


50c 

Glastonbury Bk & Tr Co 
(Hartford, Conn) ..50c 
Hart & Cooley Co Inc 
Jewel Tea 
Kroger Gro & Bak...25c 
o_o Nat! Bk (Wash, 





0) 25c 
Manhattan Bd Fund — 


Pe- Pay 
Rate. riod. able. 


 .. 


Nat Funding Cp A. .17%c ms 


Nat Funding Cp B. .17i4c 

Prentice (Geo) Mfg... -$1 

2d Nat Bk Wash DC. $1. 50 

Fina! 

Ca Eagle iisnes teak 6d 

— Oil pt pf .2388c 

ca esgic Ot pt pf 32c 

aa “as es 

Ltd ioe 

Increased 
Citizens Nat Bank 
exandria, V: 


ca Walipaper 
Distillers ‘Co. 


Firemen’ s Ins Co of Wash- 

ington&Georgetown .70c 
Initial 

Chic & South Air Lines 

Inc 5e 


Pp 
Vertientes- Cam Sug . 
Interim 
Ca Int Tr Shrs (orig) 


-13-4¢ 
Ca Int Tr Shrs (mod) 
1312c 


Major Corp Shrs....0609¢ |. 
Irregular 
Carborundum Ct .....7 
~~? Natl Bank ee: 
Globe Knit Wis... ise 
Hook Drugs Inc ....12%c 


Hyde Pk Brew Assoc oa 
oye Shgtene & Shin- 





le Shoe we .. 
Lee Tire & R a 
Line Material a re 
ad Sq Ga -26e . 
McKales sng -30c .. 
Mode O’Da: J a 
—— ( o20C .. 
einsurance Corp. THe .. 
oe: O'Neill Shoe.. —- “a 
it Croix Paper Co.. bes wag $1 
Shaler Co B.. - -4@c . 
Southern Weav.. 42c . 
Technicolor Inc........ 35c .. 
Third NBk&T (Daytnd)ooc ‘ 
Reduced 
Globe Keg Wks. . Me. 
Shell Union Oil. -.aee 
Transamerica ......... 25¢ 
Resumed 
Brookline Oil Co.. --1¢ 
Columbia — Ine. 500 |: 
i Pitt Bre : “+ Be ‘ 
Le Roi Co. ie 
PtHuron S&P 4%n-cu pes $1 
 secay 
Amer i ee peo ina . 
ee eg (ColmbO) fizikn 
Mutual B & T (St Louis)t 
PeoplesNBWasn (Seatlw) +t 


* 3-64 
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Hldrs. 
of 
Rec. 
71-3 6-30 
7-1 6-20 
7-19 7-10 
7-15 «7-1 
7-3 6-26 
7-15 6-30 
7-1 6-30 
7-20 7-10 
6-30 6-23 
7-1 6-24 
7-1 6-23 
7-1 6-23 
8-1 7-18 
9-1 8-8 
7-1 6-23 
7-1 6-20 
7-15 7-5 
7-20 6-30 
7-20 6-30 
7-15 7-1 
6-30 6-20 
7-11 (7-4 
7-1 6-30 
7-1 6-27 
7-3 = 6-24 
6-30 6-23 
7-1 3-31 
8-1 7-15 
| 
7-1 
6-30 
6-30 6-20 
6-30 6-21 
6-28 6-20 
7-1 6-22 
7-15 «7-1 
7-1 = 6-24 
8-1 7-15 
7-20 7-10 
8-31 8-18 
7-20 6-30 
6-27 6-24 
7-20 7-10 
7-15 7-5 
6-17 6-13 
7-15 7-8 
7-1 6-20 
6-30 6-28 
T-17 7-7 
6-30 6-29 
6-28 6-20 
7-20 17-11 
7-31 7-14 
7-20 7-10 
7-1 6-20 
7-20 7-10 
7-15 7-8 
7-1 6-25 
7-15 (7-1 
-1 7-26 
6-23 6-19 
6-24 = 


of a share of Class B stock or 


pA, option of the holders of $1.12% in 


tPayable in lass 3 or at the option of 


holder in Class 
1-32 of a 


stock at the rate of 


{Three-tenths’ of a share of American 
share held. 


Export Air Lines for each 


$Payable in common stock. 
{Stockholders will receive one additional 


share of common stock 


for 
shares of common stock held. 


each nine 
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the Class A stock. The plan. provides that 

whenever any capital assets of the com- 

Pany are sold, 75 per cent of the proceeds 

will go into such a fund. The company said 

that on April 17, 1939, a closed plant at 

Jersey Shore, Pa., was sold and the pro- 

ceeds had been segregated for the purpose 

of the plan. 

United Aircraft (6-29-39)—See item under Air- 
craft Engine Orders. 

White Sewing Machine (6-15-39)—The board 
of directors has declared operative the plan 
of reorganization dated March 5, 1938, 
which was approved by stockholders in De- 
cember and assented to by a substantial 
majority of the preference shares. 

Wright Aeronautical (5-25-39)—See item under 

Aircraft Engine Orders. 


RAILROADS 


Alleghany Corporation (6-22-39) — Federal 
Judg Vincent L. Leibell granted a tem- 
porary injunction last week which will 
restrain the company from using $413,325 
in free assets pending determination of a 
suit to compel specific performance of 
covenants contained in its bond indentures. 
The‘court, however, allowed the corpora- 
tion $10,000 monthly for current exp 
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The suit now pending is to determine 
whether the free assets should be posted 
as collateral for two bond issues, for which 
the Marine Midland Trust Company and 
the Continental Bank and Trust Company 
are the-trustees, or whether it should be 
available for the company’s administrative 
purposes. The trustee banks maintain that 
the money should be added to the collateral. 

Cincinnati, New Orleans & Texas Pacific— 
The I. C. C. has authorized the road to 
issue $8,970,000 of new common capital 
stock, consisting of 448,500 shares of $20 
par value, in exchange for 89,700 shares of 
outstanding $100 par common stock. 

Missouri Pacific (5-3-39)—Guy A. Thompson, 
trustee of the road, has obtained authority 
from Federal Judge George H. Moore to 
pay $1,141,674 in back interest due on five 
series of bonds of the New Orleans, Texas 
& Mexico Railway, a subsidiary of the 
Missouri Pacific. 

New Orleans, Texas & Mexico Railway—See 
item under Missouri Pacific. 


UTILITIES 


Brooklyn-Manhattan Transit (5-25-38)—The 
Transit Commission formally adopted on 
June 27, by a vote of two to one, the pro- 
posal for the purchase by New York City 
of the subway, elevated, power plant, street 
car and bus properties of the B. M. T. sys- 
tem at a gross price of $175,000,000, payable 
in 3 per cent city bonds, in cash or by a 
combination of both methods. 

Hamburg Elevated, Underground and Street 
Railways—The company has renewed its 
offer of three alternative proposals in rela- 
tion to the maturity of its 54 per cent 
bonds which became due June 1, 1938. The 
offer, applicable to bondholders resident 
outside of Germany, will remain open until 
Oct. 6, 1939. 

Indiana and Michigan Electric Company— 
The SEC has authorized the company to 
issue, exempt from Section 6 (a) of the 
Holding Company Act, approximately $26,- 
500,000 of new securities for a refinancing 
program. 

The company plans to sell $22,500,000 of 
its first mortgage 34% per cent bonds to a 
group of insurance companies at 103 and 
a ten-year 2% per cent promissory note to 
the Bankers Trust Company of New York 
and to issue approximately 150,000 shares 
of common stock to its parent, the Ameri- 
can Gas and Electric Company. 

The order directs that the company shall 
not declare or pay any dividends on its 
common stock other than dividends pay- 
able solely in common stock, except with 
the commission's permission, unless certain 
earnings records are met. 

Kansas Power and Light—The company has 
applied to the SEC for exemption from the 
necessity of filing a declaration under the 
Holding Company Act covering issuance 
and sale of $26,500,000 of 34% per cent first 
mortgage bonds, due July 1, 1969, and 
$3,500,000 of 2% per cent promissory notes 
maturing serially from 1940 to 1949. The 
proceeds will be used to retire $28,440,000 
of 4% per cent first mortgage bonds due 
in 1965 and for other corporate purposes. 


National Electric Power Company—See item 
‘under Chase National Bank. 


New York State Electric and Gas (2-8-39)—A 
banking group headed by the First Boston 
Corporation and Glore, Forgan & Co. has 
offered to the public $13,000,000 of first 
mortgage 3% per cent bonds, due in 1964, 
and 60,000 shares of 5% per cent cumulative 
preferred stock of the company. The bonds 
were priced at 102 and interest, and the 
preferred stock, of $100 par value, at $100 
a share. 

Postal Telegraph and Cable (6-22-39)—Final 
approval of a plan of reorganization for 
the company, which has been in the Fed- 
eral courts since 1935, was given on June 30 
by Judge Alfred C. Coxe. In signing the 
order confirming the plan as feasible and 
equitable Judge Coxe cleared the way for 
the establishment of four new companies 
and a readjustment of the bond and deben- 
ture set-up. 

The plan was submitted by the Lehman 
Protective Committee, headed by Robert 
Lehman, in cooperation with the Stewart 
Protective Committee, led by Cecil P. 
Stewart. 

Judge Coxe was still on the bench iast 





Washington Water Power—White, 
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¥riday afternoon, however, when it was 
disclosed that two appeals would be filed to 
set aside the plan. 


Public Service Company of North Carolina— 
A registration statement has been filed 
with the SEC covering $1,250,000 first mort- 
gage bonds, 5 per cent series, due on Feb. 1, 


Of the bonds registered, $998,000 will be 
offered to the public at 90 per cent of the 
principal amount. 

San Antonio Public Service—A registration 
statement has been filed with the SEC 
covering 45,000 shares of 6 per cent cumula- 
tive preferred stock of 1939, $100 par. 

The shares will be offered to holders of 
the company’s 8 per cent and 7 per cent 
preferred shares for subscription or for ex- 
change. Holders may exchange their stock, 
share for share, for the new stock and re- 
ceive $5 in cash a share, plus accrued divi- 
dends. They also may purchase one share 
of the new preferred stock for each share 
held and not exchanged, at $100 a share. 

Any shares not exchanged or purchased 
by stockholders will be offered publicly. 

Southern Bell Telephone and Telegraph (6- 
29-39)—A registration statement has been 
filed with the SEC covering issuance of 
$25,000,000 of 3 per cent debentures due on 
July 1, 1979, of which $22,250,000 is to be 
offered publicly and the remainder is to be 
sold to the trustees of a pension fund 
established by affiliated companies. 

Of the net proceeds received from sale 
of the securities, $17,198,025 will be used to 
repay in full advances from the American 
Telephone and Telegraph Company, parent. 
These advances include $5,300,000 obtained 








Southern California Edison 


since June 30,1938, which, according to the 
registration statement, was used princi- 
pally for extensions, additions and improve- 
ments to the ny’s teleph plant. 
The remainder of the net proceeds has not 
been allocated to specific uses and initially 
= be added to the company’s current 
cash. 





(6-1-39)—The 
company has arranged for the private sale 
of $30,000,0000 of twenty-five-year bonds to 
a group of five principal insurance com- 
panies, it has been reported in financial 
circles. Proceeds of the financing will be 
utilized to retire $30,000,000 of 4 per cent 
bonds due 1960 at 108% and accrued interest. 

It was indicated that the coupon rate on 
the new bonds is 3% per cent, but details of 
the transaction were lacking. 


Tennessee’ Electric Power (3-22-39)—The Fed- 


eral Power Commission announced last 
week approval of the sale by the Tennessee 
Utilities Corporation, a newly formed sub- 
sidiary of the Commonwealth and South- 
ern Corporation, of all the electric facili- 
ties of the Tennessee Electric Power Com- 
pany and the Southern Tennessee Power 
Company to the Tennessee Valley Author- 
ity and thirty-six municipalities and elec- 
tric cooperatives. 

The contract, involving $78,600,000, is con- 
tingent on Congressional approval of sup- 
plementary legislation making available 
funds for financing the acquisition of the 
property. 


Utilities Power and Light (6-22-39)—The SEC 


last Friday ordered its proceeding in the 
case of the company to be reopened to take 
testimony on an amended plan of reurgani- 





zation filed by the Atlas Corporation, a sub- 
stantial holder of Utilities Power securi- 
ties. x 

The commission set July 10 as the date 
for hearings on the amendment, to be held 
before Edward C, Johnson, examiner, at 
the commission’s offices in Washington. 
Weld & 

Co. headed an underwriting group which 

last week offered to the public by means 

of a prospectus $22,000,000 of first mort- 
gage 3% per cent bonds due in 1964. The 
offering marked one of the few instances of 
financing by a private utility company in 
an area containing government power 
projects. The bonds were priced at 105 and 
accrued interest. 
Wisconsin Gas and Electric (6-29-39)—A 
registration statement has been filed with 
the SEC covering 46,480 shares of 4% per 
cent series, $100 par cumulative. 

New preferred shares will be offered to 
holders of the company’s Series C 6 per 
cent preferred stock, which is to be called 
for redemption on or about Aug. 1 next. 
Such holders may subscribe to one share 
for each share held at the public offering 
price. Any shares unsubscribed for may 
be offered to the public. 

The company will use the net proceeds 
together with those derived from a bank 
loan to redeem its outstanding 6 per cent 
preferred stock. 


MISCELLANEOUS 


Brazilian Dollar Bond Payment—Following 
a conference between United States Ambas- 
sador Jefferson Caffery and Foreign Min- 
ister Oswaldo Aranha on June 30, Dr. 
Aranha authorized Mr. Caffery to announce 
that Brazil would resume on July 1 her 
payments on the dollar bonds held by 
United States investors. Brazil was said 
to have transferred $1,000,000 to New York 
through the Bank of Brazil. 

Free City of Danzig—The plan for readjust- 
ment of service on the Free City of Danzig 
Port and Waterways Board 6% per cent 
bonds, due July 1, 1952, has not become 
effective, and the coupons due July 1 were 
not paid, it was announced by the Foreign 
Bondholders Protective Council, Inc. It is 
hoped that, as a result of negotiations now 
going on, the p!an may be announced defi- 
nitely this month, according to the council. 

On Jan. 3 the Danzig Port and Water- 
ways Board announced that funds were 
available to make only a partial payment 
on the coupons due Jan. 1, 1939. 

The plan under consideration now will 
provide for clearing up the unpaid balance 
due on the Jan. 1 coupon and the full 
amount due on the July 1 coupons. 

General Investment Corporation—The com- 
pany on May 31 had an indicated net asset 
value approximating $92 a share of pre- 
ferred stock, compared with indicated net 
asset value of $71 a share on May 31, 1938. 
Loss for the year after taxes and interest 
but exclusive of security transactions was 
$36,151. Including $282,123 net loss, on 
sales of securities, net loss for the year 
was $318,279. This compared with a profit 
of $17,489 in the previous year, exclusive of 
security transactions, and a net loss of 
$1,058,031 after deducting $1,075,520 loss on 
sale of securities. 


Grand Union Company (4-2-37)—Stockholders 


are being polled by the management on 
whether they are in favor of a plan of re- 
organization prepared by John J. Burns 
and Eliot Wadsworth, as independent ad- 
visers. to guide the board of directors on 
the advisability of calling a special meet- 
ing of stockholders to vote upon the plan. 
The expression of opinion by a stockholder 
leaves him free to vote for or against the 
plan if submitted for adoption, the an- 
nouncement says. 

Phoenix Securities (9-28-38)—An offer by 
Phoenix Securities to settle a suit 
Loft, Inc., attacking the purchase by 
Phoenix Securities of 400,000 shares of Loft, 
Inc., under options, has been accepted by 
Loft and the complainants, Robert D. Em- 
merich, Edward Opton and others, it was 
announced last week by Phoenix Securities. 
The settlement, it was said, had been ap- 
proved by Christopher L. Ward, special 
master, in Wilmington, Del., and confirmed 
the ownership of the Loft stock by Phoenia 
Securities. 

Under the compromise Phoenix will pay 
to Loft $560,000 and will cancel a note of 
Loft for $400,000 now held by Phoenix, 
with accrued interest of $40,000. The settle- 
ment offer was conditioned expressly upon 
approval by the Chancery Court of Dela- 
ware within a reasonable time, at a hearing 
of which notice is to be given to stock- 
holders of Loft and of Phoenix. A hearing 
on the proposed settlement has been 
scheduled for July 10 in Dover, Del. 


New York Stock Exchange—Trading on mar- 
gin by partners in New York Stock Ex- 
change firms dealing direct with the public 
will not be allowed after July 15 under a 
rule passed last week by the board of gov- 
ernors. Present margin accounts need not 
be closed out, but_all deals in them must 
be of a liquidating nature. ; 

Governors of the Exchange last week re- 
jected the proposal to close on Saturday in 
July and August. The governors, in 4 
statement, said that the decision was dic- 
tated by the public interest on the 
that the Exchange is ‘‘a national institu- 
tion, with approximately 85 per cent or 
more of the public business of its members 
originating outside of New York City.” 


For Corporate Net Earnings and Bond 
Redemptions and Defaults see Page 30. 
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I a 10 
THE ANNALIST NDE OF BUSINESS ACTIVITY CRUDE OIL PRODUCTION (18) OIL REFINERY ACTIVITY AND STOCKS (18) 
May. A —- 4 Fev. Jan. Dec. Nov. aR ane. (Average daily barrels; excluding (Estimated for entire industry; thousands of barrels) 
Freight carloadings.... 79.5 7 5 80.1 79.3 82.8 84.2 69. 7 hot" or illegally produced oil) Crude Runs to Stills 
Miscellaneous ........ 764 74.3 78.0 77.3 79.1 81.0 80.9 65.0 64.9 tar. of wees — Average §P.C. of | t1Total Stocks ———__—_. 
Di imiberesesecces x 4 2 90.3 90.7 90. 77. 79.2 es. une une aily apacity asoline tCrud {'Gaso- Gas 
Elec. wer prod..... Lt oo $8.3 os 98.3 99.3 $3.8 He 90.6 Texas— Calculations. 1939. 1938. 4 1938. Runs. Operated. Production. Petroleum. line. yuel On 
Manufacturing ........ 1.0 81.8 90.2 90.3 95.3 101.7 102.7 59.4 59.4 Panhandle ...... 69,500 66,550 | June 11.............. 3,155 11.7 730 297,197 86,149 136,097 
produc... 61.0 64.3 66.6 68.7 73.8 84.8 95.0 37.8 41.2 MEM 3 ccteos 85.750 68,500 | June 18.............. 3,080 75.4 740 295,931 84,476 137.007 
Pig iron production.. 56.8 70.3 82.2 81.2 84.2 91.9 85.4 40.9 47.4 i ee 32, SRS | AUNO: $5. .600500050500 3,025 73.7 715 293,463 82,412 137,801 
Textiles eecieatiees tart 101.7 115.7 112.2 115.4 121.5 115.6 11 74.7 West sgrtteeees 317,750 180,700 1939. 
tton consumption.121.8 110. . . : 5 : . 9. ae : Z M Ne ee a ae 
Wool consumption. .120.6 87.3 124.0 117.3 119.7 146.3 132.1 78.7 58.8 Ras ace ieee 372,750 363.850 | May 27.....0.20007 34050 Oda bis'es aaa eodseae 
Silk consumption... 55.7 59.5 68.7 66.7 73.7 71.9 78.7 64.0 69.4 | 5S. W..... ..00-- 223, 203,250 7 ES, RRR ee 3,415 84.2 11,238 277 947 83637 **137 659 
yon consumption. 106.8 $107.7 110.0 100.9 109.9 104.7 89.2 66.5 68.5 Coastal... ...... 214,100 189,800 | June 10.............. 3,510 86.5 11,602 274,692 82,716 **140.596 
Boot and shoe prod. .113.9 +112.9 129.7 126.3 138.2 139.1 140.4 110.0 109.0 Total ....1,427,300 1,308,850 1,188,200 | June 17.............. 3,480 85.7 11,459 ‘ 82'657 142/271 
Automobile prod..... 70.5 77.5 86.7 93.7 99.9 1048 1145 469 46.1 | Oxiahoma. 450.300 458,750 408.450 | Jume 24......00200 22: 3,430 84.3 11,648 ead 81:733 141,965 
Lumber production... 76.0 72.6 69.1 72.3 84.0 76.0 683 59.6 57.6 ’ d , ° ma ’ , 
ansas . 168,000 153,000 tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 
Mining" production... 59.9 70.9 74.3 71.4 641 72.1 71.6 58.7 56.5 | North La.. 73.600 79,400 cluding both finished and unfinished line.  ++Incl y. {In 
| |e 5 ter fre fas med 126 763 o2d 720 | North le.) secon { 28600 tases | ceeding bom, selene sot matuaicies snsckne_ ttinsades cracked, sineigmi res Sat 
“Zine. — me Bee oS St SS 3s OSS S7 Arkansas. 54,700 36800. 46,650 | estimated for entire industry. **Not comparable with previous weeks. 
. Combined index Hic on B12 86:7, 90,1 89-7 92.3 95.0 95.2 73.8 74.1 Masterni.. ny eed 708,600 | 140,60 ll 
. e 
£ rr seasonal indices for see Ta oe. Bo e. ier PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
5 2 Montana z 17,300 15,950 13.700 wee Srcneeenge changes from corresponding week of previous year) ¥ 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX olorado. . : é a End 
— _ | New Mex. 117,000 106,600 91,250 : : gen. bs 
ng a a Steel smi Fewer Auto Lumber oan bined California. 594,600 606,600 664,400 PF ay 13.. he sty rit} MiG me f =<. ce. fice. PS 7a fan 
4 Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. M. > f z . Mee a, ‘ - 
metective weights ig Or “SHY gy Yo My “tg” igo | Total WS ase 900 3252 0m 2.069900 | May Zr. 49 Tans 4 2 toes TBs tke 758 — 08 tke te | 
.6.2 7.5 399 912 431 652 961 77.5 9 June 17... 4911 la?" 1en2 Jase 1367 +04 708 +108 +164 
. 67.1 18.6 40.6 90.0 45.4 54.9 ht 76-4 RAILROAD STATISTICS i a 4a fe 2 +286 i t,t? t 91 ioe es 
68.4 82. : a 3 51.2 . . WEEKLY (27) Hes F : , 
P.C. 12 14 
72.6 73.5 62.0 95.1 683 75.0 125.4 85.3 Depar- . : 
Be BF 6 fS6lUS |OUR O30) «12320 BB  . a, Sia ELECTRIC POWER PRODUC- 
71.9 86.3 66.8 96.3 70.1 71.7 127.6 87.6 | Week ended Average From TION WEEKLY (7) 
9 49 Be FS 3S feo 1282 888 | Tot lond’es 642967 646.508 — 0.6 ee ee EE Ft C- 
. T44 5 : 5 J & ‘ ‘ot. load'gs ‘ . an Oi cludes on w 
‘73:7 899 79.1 97.9 4886 75.6 1258 90.6 | Grain & pr.. 46,992 a1 BtT reve coats & ae pr 46,992 38,821 41,985 | electric light and ones ye 
. 74.0 89.7 83.6 98.1 90.2 75.9 127.2 91.3 | Coal & coke 106,813 106,963— 0.1 | Gonl “s 10,272 9,457 10,582 | proper and imports. Does not in- 
Me ¥ 83.6 in 2 vas ase ... | Forest prod. 30,552 30,604 0.2 | Goke (1.1117! wet 100,972 86,674 | clude power generated by traction 
*74.6 Manuf. prd. 406,941 416,431 — 2.3 | GOre -- 5,809 4,098 companies) 
Year to date: Forest prod.. - $0,552 30,550 26,631 | Week 
3 Tot. load’ gs14,667,504 15,451,145 — 5.0 | Qidee., i.e. 1151860 1e2s02 1asaes | BNted,, » 1990. | 1998. 1937. 
RATE OF OPERATIONS THE STEEL INDUSTRY Grain & pr.. | 815,846 | 746,837 + 9.2 | Misc. ‘freight..255'091 259,066 220581 Mar. 25. .2,198,681 1,975,239 2,200,143 i 
As Hettnated tg. | Sea, Sees Siuuaes Sau ree “a6 Apr. “1..2200.971 1.978.753 2,146,959 | 
iti mY, 1 r. _8..2.508. 7 2176, 
oo. (Best Irnk Wek — N. tron met, | Manuf. ‘pra. 9,722,400 9,904,380 — 2:7 | TOs! ------ CADOST GS7.857 638,788 |. Apr. 15-.2:170.671 LSST.81S 2173.225 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel. tA As of: Age. MKt. May 15-30. 221,291 264.286 —20.1 Ape. =. 2.199 2 1051. 458 3186-138 
June 20.28 27% 27% June 13. 27.1 June 18. 25% 26 June 14. 26 26 PG. treighi ESTIMATED AUTOMOBILE PRO- | May -6-.2.163.538 1,939,100 2,176,383 
July 4. 2” a june gay July 2.38 28 June 28.29 «28 | prune! 85.8 85.8 ” pane age Nga May 20..2'170,496 1/967/807 2,198,646 
‘ une 27. 28.7 u ‘ une 28. tat , . + SR eu, 1904, 2,198, 
July 11. 27 % jay 4.24 July 9.0 © July 6. |S bcm = esate 1900. 4888.08. June -$. (211s 8er Leveaer sist OMe 
a r. 24.47 52 5O Apr. 17. 50.9 Apr. 22. 50% 50% Apr. 18 50 | sGress tov y ahi 050 58/521 125,472 | JUNC 17° “S one ni? Leeltis saiayee 
. 24. - 50. . 6 Apr. 18. 80 | §Gross rev.. 1,482,510 1,466,571 + 1.1 90,380  57:363 133,164 | June 17..2,264,717 1,991,115 2,213,783 
Be te. S 2 oe Be Be ee" oe eee | pee eae Lima t 2 seems Sis agigy | Sone Rees Dowie 2 
a May 15. rita 49 46% May 8. 47.0 May 13.47 47 May 9.47 46] Rateofreturn er 72:375 qais 140/396 15 
4 May 22. 42” 48% May 15. 45.4 May 20. 45% 45% May 16. 45% 46 | on invest.: “Fair 80,145 46,810 131, 
‘ May 29. 42% 534 484 May 22.485 May 27.48 49 May 23.48 48 | Year to May 31: Return” : er740 © 45'120 13iazt "Seaeenen aun Ge 
3 June 5. 4 i ok May 29.522 June 3.52 52 May 30.52 52| East. Dist. 1.76 5.75 —60.4 321445 © -26'980 104°136 ELECTRIC POWER FRO- = 
4 June 12. 46 60% 54° June 5. 54.2 June 10 53% June 6. 53 54 | South.Dist. 2.03 5.75 —64.7 : 65, 40,175 118,798 DUCTION WEEKLY (7) 
a June 19. 44% 61 53% June 12. 53.1 June 17. 5244 53° June 13. 52% 53 West Dist. 0.75 515 870 78,305 41.790 111,620 | (Percentage changes from corre- 
a | lune 26... . -~ oe Se cee 2 ,5 June 20.55 55 | U.S....... 1.50 5.75 —73.9 81,070 40,918 121,032 | sponding week of previous year) 
; 4 uly 3. June 26. 5%4.3 July 1 4% June 27. 4 4 $Thousands of dollars. 70663 40.945 122 tony 19: 
¢ . eek ended: June24. Junel7. Junelo, 
ih 4 New England. +12.2 
q COMMERCIAL FAILURES Mid, Attatc tise tise tint 
i WEEKLY (i) INDEX TO BUSINESS STATISTICS West Cental tsa tes 153 
2% June2i,Junel4,June22, Auto Production, Weekly........ 13; En ae Contract Awards, Pneumatic Casings.............. 24 South. States. 15-9 -13.6 10.2° ; 
3 ete turing — =. = Bond Market, The New York | Weekly ............cccccceeeece 17| Prices, Cyclical, THE ANNALIST Rocky Mts.... +20.5 13.7 +13.6 
i Wholesale ........ 29 17 27 low avers pe ace ms ho | CO ae DP nog <A 7 Pacific Coast. +10.3 + 9.9 8.1 
Retail ....... 137 155 ee neg ae s| Foreign Exch. Rates, British on | Prices, Farm..................... 26 —_ = 
' Construction 12 7 Boot and Shoe Production 27 | PBTIS «ses - ee cece eee see ee eee e es 30 | Prices, Gold and Siiver.."*.) |... 18 Entire U. S. 413.2 $13.7 +133 
Com’! service 14 11 Business Activity, Tur ANNaList | Foreign Exch. Rates, Daily... .. S ee aw. oe st eeeees 6 
To 24 2~C~«<‘i CD ao tg A yyy | CEE 1 Foreign Exch. Rates, Monthly. .32 | Railroad Statistics, Weekiy..... 9 ~— ae 
tal U. S....-.. Business index, The New York oreign Exch. Rates, Weekly....S| Railroad Equipment Orders DOMESTIC RAILROAD EQUIP- 
ms : TOMAS, WUOUNAY 0 55 0.csvensivesees 2| Freight Car Loadings, by Weekly ..... -* MENT ORDERS WEEKLY (1) 
New Engiand..... 16 20 26 Coal and Beehive Coke Produc- Groups, Weekly................ 9 | ssaesmenenicgietee 3 
Middle Atlantic 84 84 107 i Weeki Weeiok Refrigerator Sales ee Reported in 
: ®. North Central. 71 41 49 oo oo Me on, OCR ee eae J Taig a eee P. Cs Steel, Rate of Operations. . Railway Age of: 
me) W.North Central. 16 07 6 ects Power Peetuctica. | Income, Non-Fa ~ Ieee ke | “Monthly, a... Shanes wrIgg0. 1990" 1988. 
: South Atlantic... 16 14 14 7 ETE aS eg ee - 2| Money Rates and Bond Yields. 2 Stock a ANNALIST Locomotives .. 4 : 9 
4 E. South Central.. 5 4 6 Electri wer Production, Mon Rat N. Y. NNALAST “+ oes 
| W. South Central. 23 18 15 i =< owe uctio ulon oo Ben ly Won S: Monthly.B 4 Average of 7 72, Montnly ear al s Ay cars..... me 150 26 
.| a 2 - s Electric Power Production, P.C. _ | Oil Refinery ‘Activity and” Times rey Mo ately... 8 is ah er 
meee: «==> or Pinas, ere Changes by Regions, Weekly. ee RR err waa 10! World Industrial Production. ae t 
7 
Total U. S....... 264 212 249 B, see Banking Statistics, page 19; “y see Stock and Bond Market Averages, page 18. ENGINEERING CONTRACT 
PREVIOUS ISSUES . AWARDS WEEKLY (14) 
5 
COAL AND BEEHIVE COKE (Dates of issues containing latest available figures) Te " 
PRODUCTION WEEKLY (5) te. Date. Date. ‘neering News-Record of: 
(Thousands of net tons) Autos, Commercial Cai Constr. Contracts Awarded, Gold Stock, Monetary, U.S.June 8 June29, June22, Tuned, 
-——Week Endea——— Production. Adjusted . "June 29 Physical Volume......... June 22|Income, Cash Farm....... June 29 1939. 1939. 1938. 
June24, Junei7, June25, Autos, Commercial Car Coney cag Awarded, ane Income, Farm, by F Reserve hare a bas 5.827 10,061 
. || Reg., Adjusted ..........Jume 29| PY JYpeSs .................Jume 5/ Districts ........ e unic.. 27, 
| Riess coal: 1939. 193: 1938. Pann yg oe nl Prk .June 29 Ceebt Cath. diniathee, * ‘May 10 Ph ee Moa moss GPE pied 4 c 7 23,114 47°526 
ee Total .......... 6,500 6,460 5,008 Ree’, by Makes Monthiy. Mar. 29 | Copper, Refined ........_.. June 15| Machine Tool Orders... June 22 Public .......... 33,383 28,941 57,587 
Daily average.. 1,083 1,077 ‘851 atin ‘main Cat Cost of yiving, N. 1G. B..June Z| Money Rates, Foreign.....June 8 Private . 06/27" 8.517 11,602 10,033 
Meeeeeere (Fenn): ass 962 Reg., by Makes, 1938...-.Feb. 22| Gotton Consusp., Stocks June 22 | Qi, Supply and Demand. . ‘June 15 Total ......... 41,900 40,543 67,620 
Daily average. 123 126 160 Autos, Dom. G. M. Sales Cotton Consum tion, by Pig — —" Xsiieted “yume 15 . ‘ ’ 
ive coke to Consumers, Dealers...June15| Reserve Districts ........ ne 22 Pig tron , aanates.. ed..June 8 18 ' 
SS 18 2 11 amen, oo. = —— , Spinaing Activity. ‘Tune 28 by Reserve Districts..... "June 15 GOLD AND SILVER PRICES 
_ Daily average.. auction, Adjusted vegas une 29 Debit. “Loan —. Moy pr Postal view Se eine Week es -—Silver— 
utos, Passenger Car Reg., err re June 15 e 
THE eet WEEKLY IN- WROD 503s. 5.020002 005s June 29 Debits to Individual Accts., se Houghton Index, Monthly.June 29 1939. London “ta 3 
Autos, Passenger Car Reg., RRC megs ‘June 15 | Prices, General Level...... June 8 May 20: ._ eee 
DEX OF SENSITIVE COM- by Makes, Monthly...... June 15 Debits by Res. Districts...June 15 | Prices, Metal .............. 8 High "148s 6d 34.76 
MODITY PRICES Autos, Eescmnger Car Reg., Demand Deposit Turnover. June 15 | Prices, Retail Dept. Store. ‘June 15 Low |. .148s 544d 34.75 ood he 
(1913 = 100) by Makes, 1938 .......... Feb. 22 | Dept. Store Sales and Stks.June 15 | Prices, Retail Food........ e 22 May 27: ' ted c 
set || Ailon Beswenbse GE BH sone g| Debt Bistacs. 7. sane 5| rises Waele EE purse || BMP EE Se ad ye | 
.-..-dune 8|_ serve Districts ........... n , , B. L. or: { 
Se ae || Se Ee ag | ee ea gl Rpeemeecacacics || HR eee pe son ae 
" " , a e G. ; - S. Since 1856..... S4-E el rnings an e Bsn3 
106.5 85.7 96.1 86.1 MN Ee ok eid Cia Be June 15 Electrical Goods Ord -May 17| Loadings, ‘Adjusted weees June 15 Low “18s 84° 3.75 ioiid ioe | 
Bank “Reserves, Excess....June 8 | En atity Contract ‘Awards, R. Equipment p BES, June 10: | 
87.0 105.3 97.1 Bankers’ Acceptances and _ hknnue evehuewiea ge June 8 ~ eg iia dimes's oe Cad June 8 High ...148s5d 34.76 20d c 
85.7 106.1 98.0 Me Paper utstanding. June 22 petery ‘empioyment and Retail Trade, The An- Low ...14884d 34.76 19})d as 
86.1 107.4 +99.4 mds, Net Yield, The A ¥ ig Adjusted ...... June 1]|_nalist Index of........... June 29 June 17: 
85.9 107.4 *99.5 nalist Average., Monthly. June 29/ Fact Emp. and Payrolls, Rubber, Crude ............ June 22 High ...148s 34.77 1 c : 
85.7 107.6 *99.6 eee, some Petan neon -7ane : saear “a Unadjusted .June 1] Securities, New Corporate —— 34.75 sta ihe 
» Building Dem “Sune 15 | Groups, Adjusted ....."June 1 i ae 3 High ...1486 64 1a 42K ‘ 
38 vity, ew ures, Monthly ......... June 15 | Steel Casti Ss Sad 34.16 
THE ANNALIST CYCLICAL England ................. June 8| Fed. Relief Expenditures. June 8 | Steel, Fabricated Struct’ J oot July a ee * 
PRICE INDEX Cement, Portland :.. June 22 | Foreign Trade, Ad ae uly: h. . 148s : 
1939. 1938. 1937. 1936. Coal and Beehive Coke Pro. Foreign Trade, Merchan. Steel Pits Seckige. jes Low ...1488 6d" 34:76 Ifhd sahe 
: " : * ee! ate kings...... June 29 ° Cc t 
3.....60.5 50.9 77.5 57-5 duction, Monthly ........ June 15 Gold and Silver... June 29 | Stee 
10..... 61.3 +4 Ha 4 Soho Seeuaion. Monthly. June 29 yereirs Fe a by Groups..June 29 Stock Gxch'K % nipments. ‘shanties —— 
ae as eo Be ES easter. Contracts Awarded, “ Ae — ~ 7 ans. June 15| Interest .................. June 15 STEEL SCRAP PRICES (23) 
$1... 612 «480 74.7 «(565 Constr. Contracts Awarded, reg ¢ Adjusted... Juneis| penduates en. Sune 2S (Per ton, at Pittsburgh) 
7.....G19 47.7 74.2 56.8 y Groups, Adjusted..... June 22 | Gasoline Consumption ....June 29 ool poe ER es Som 8 Week Ended 
stee 4 a4 wt a4 Constr. Contracts Awariled, ol enReserves, World, Wool Machinery Activity: :June 8 Julyi. Junem, July2, 
oS OT 40 Br3 y s' eee une 8 ME ont cca ee od Samia BT WRG, BOND oon cs oc doencs ona June 15 Heavy melting, 5 
of *61.6 55.5 75.1 57.1 aver. of Gally 
3 quotations ...$15.25 $15.25 $12.75 
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au EASONAL INDICES OF THE COMPONENTS OF THE ANNALIST INDEX OF BUSINESS ACTIVITY, 1939 ELECTRIC POWER PAN 30 — 
Freight Carloadings: Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. "Dee. TION MONTEREY moeec BRITISH EXCHANGE RATES 
Misti witedes Soegic. 91.4 101.5 95.4 ON PARIS 
Elec power plod Sisbigg  iiicttttsteesesseees 33 39 93.2 say B54 By 100.1 100. 109.2 115.8 102.0 93.7 yom kilowatt-hours) (In francs; average price per day) 
Pig tren ot production SII tga 1083 112.8 1103 105.6 os oat ces 1008 100.7 102.8 103-7 Mes . Power: sBucls. 9 rotal. July. June May. Apr. Mar 
Cotton nroduction....200000000 000 III § 1007 1049 1071 10s wre so9 Soe St! {988 1387 (61 | Nay ..--3.600, 251, 062,339 | 1..176.74 176.73 176.73 17676 176 Ba 
— Wool consumption ..17001.701¢0¢77cttttete= ‘OTT 109 1s 144 1006 942 916 916 rosa JOLT iors Soe | NOY: ----3484246 6.750.890 10154410 | 19... 37672 In 
a Gi coment ooo 2200S HOS HS sek) SS BS TE Ue Ie Ite RE Bee | Og mee Som loMoe | TRE ie HR weg 
3 Rayon consumption eh ---107.0 105.5 88.1 89.2 90:7 96.6 1076 110, § 1086 105.3 93.4 | Jan... 3,741,809 6,898,966 1 22.° 17 on en Wee 
01 Aulomosue 19e production 3.02. 270002100101 90.5 119.0 112.7 107.6 101.1 940 971 1103 lors its 82 72 | yee: - So 5,828,386 9/654'300 = ten te 8 rs 
Trucks... rigs 194-8 117-2 1304 1232 116.0 1035 625 266 72.3 1221 123.9 | April ---i4.371 867 5406 109 ierrt gee | 25- pee Her ete 176.82 
78 Gement production 2000000000000 0000000. S72 06 ‘70:3 lors iL? 1081 961 868 55.0 523 O71 Line | MAY ---..4.147,436 6,023,355 10,170,701 | 28. eat 176.73 176.73 
378 I 2 27, ccc sree se senate 3 08-6 70-3 941 1231 1263 126-7 119.6 1215 116% 104 : setae Figures before 1937 includ z Heit 176.73 176.73 176. 
13 Lead ‘production ecg able nie teeteetens 104.8 106.8 107-5 102.6 99.9 95.2 913 929 96.0 oor ince 3 duction of electris power by manufactur. 28.. 176.72 . 176.71 ifeer 
|, Sper aauaaaeleaaamneenre incertae ‘9% 9.6 1 101.9 99.7 96.6 92:1 92.6 955 100.9 i102 iors parable with nie inerefore are not com- | 39:1; 176-71 67g OT MET 
21 an eereenns Mons: 7% cl: fee 
ng THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PNEUMATION 29 Week a eae Bh 
* PRICES am a (29) SHORT-TERM MONEY RATES | Ended: High. Low. Low. 
od (1926 = 100) a ~ AND THE AXE-HOUGHTON Jan. _7...177.36 176.66 1a 147.28 
: yerm devs —_ " Bullding Cen. ated AU Com | y_1938- ments. duction. Month-End. INDEX OF BOND YIELDS Jan. 21. 170 38 intes iret is 
| a 2 a —- —— vusis. Metals Materials, ieals. ianeous. ities, | June :. 3.928 500 3.036 012 S470'308 | eT ee wae oe eb. x “Ith 00 ife-ge gi 180-14 
Jan. 12..:1049 863 9822 885 9F 13 $68 72.2 91.8 | July ... 2'869,661 3,236,864 8'040'603 | _ 1938. newals. Paper. Money. Yields. | Feb. 11. . 177.03 177.00 152.85 151.48 
+ Jan. 19...1028 839 24 987 ga0 ‘3 868 735 92:7 | Aug. --: 3,900,501 4037'715 S2ieei2 | January 102” Tee 1.25 g1.4 | Feb. 18...177-00 176.94 152.94 152. 15 
Jan. 26..11029 so si 82 0 7. 86.8 724 915 Sent. -++ 3,887,604 3,915,873 8,022,430 | February ..1:03 1102 1'2s 81.6 | Feb. 25...177.04 176.94 154.25 152.66 
. Feb. 2..:1021 832 12 g92 So9 2. 86.8 73.2 91.7 | Oct. ... 4,126,006 4'183'293 8'237'338 | March. ”’ 1.00 94 1:21 g2'7 | Mar. 4...177.03 176.90 153.93 158, 
4 Feb. 9.111084 oo ; ; 98.0 72. 86.8 72.9 91.3 | Nov. ... 4,405,158 4/139:484 7'924°114 | April 1 6 £ "5s | Mar. 11.::176.93 176. Y e 
Sif BR wus Be Be ote By BS Be HO BR | Dec oc SEEN Ctra Sita | May Oe aE | MA Be ee I ieee 
5 Feb. 23.1027 3.2 &1 $42 ,%89 720 869 Tre 926 — June ‘97 = 85-135 g7'5 | Mar. 25-:176.89 176.82 163.90 16178 
9 Mar. “2.105 g2 so gs ior 0 86.9 8 922 Tn. ae 40,182,392... July cgi: ry 8B 80 saa | BBE 8: 1276-82 178-76 164.69 161.62 
> 9.22105: 8 838 890 11 : ~ ona ‘46 127 829 2 1578-75 T7e4e 181-95 160. 
“ Mor 38---106.1 85.3 85.7 80.1 “21 st ats $5.0 | wan. °7: $263,005 4,581,380 8,952, 245 September.. .99 (73 1:23 3.6 | APF. 3o: 7448-75 176.78 160.11 158.18 
Mar. 30..lors © of? o6.1 oo «(CLT «673-20 874833 95:1 | Mar. |: 4/582 656 5'137'030 10, 10e ee November. 105 ‘@ is = Apr. 29...11673 Wet 166-14 158.18 
April 6. ::104: i. : : 17 = 73. 87.4 85.0 95.6 | Apr. ||| 4’ 211, 997° December... | ] : . Y 6...176.73 176. ‘ ; 
Apel 2S ml Be bt RR BL get | aay Sams SARUM famae | December SS TES s | MSR IRR ie ieee 
April 20. . .103. 82. 85.9 89.7 100.0 745 880 825 oss January 102 58 1250 B14 May m: 116-43 176-73 ia33 iat 
- + 108. E : y . j . a. 3 ‘ 2 ‘ . . 
- May Ee . o0.0 5 90.9 108 fee +4 a ona CONSTRUCTION COSTSLA A.C — SL Fe at 72 o 19: 176-76 1643 ie37 eu 
e May 18...102.7 903 828 80. ‘5 751 880 814 930 INDEX (31) | May 21117") 56 26 «| SF | Juve 17...176-73 176.71 178.38 i788 
y May 2. ine, = ‘§ 90.1 1086 71 878 8:8 936 (1931 — 1 May ....... $9 = 561.26 80.3 | June 24."176.72 17671 | 
Jute “F mt ad ee 0.0108: Bi ts mt ss ; t= a we ‘7 18.2 July “1.15176-74 176.71 Fhe Tee 
222" 99° ‘ 12 896 08% te . . : WD ocd, 158 158 153 142 159 184 
June 15... 966 815 807 898 i085 fo So8 D7 928 | Feb 158 158 154 1 = 
* A , a; A iS ee ee wee 41 1 TH 
June 20 3 BT Sle. 49 88.1 mt 929 ise 184 141 157 153 E ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
7 oy 3. .-022 83.2 79.6 90.2 106. 49 $3.1 Rs oe i 1 140 154 176 (1928=100; adjusted for seasonal variation) 
" i Tuy 19.7107 . k k : 44 881 794 953 139 153 170 | {Same ~ 
8 -+-105.2 85.5 79.7 90.7 108.9 74° : 4 158 141 1 
: say Pues Bi Be BE ime tt BE Rl BY 1 A He AB | won ME AB MBS Te aay Das ge, Hew 
Aug. 3...1024 859 763 . ; 4 89.8 78.9 95.1 1 Including U. S. A... ... *1023 *1049 . . 1938. ear. 
Aug 10-1026 855 753 8 im? He BS Be MG it 188 int ius tag | Not including USA: “\. Sigrg cysts oHOS% 1061 1059 00g 1152 
Aug. 17-. 190. : a7 i. oe RS M. 152 146 162 ‘-+ S747 9738 9730 722 73:7 BO 3 
; G- 24... 98.0 85. 73.4 90.6 109. 43 + 89. : 6 157 158 153 145 160 — -s+ 10L1 97.8 : " Se 
3 Seo. “7 ors BS RT 82 m2 M3 Ss BS Gt | Avge ae Gey Ge ius oe 770 | Benmaric wei asd wid ts wey HOA HER eS 
: Sept ams «SF RT Bs Im? Be fe RE HE] iesorwmemrioseroriase | Piniand mee 0 Ge di wd 1k ee Mee 
} Sept. 28... 92.7 877 a2 o11 joer fs 90:9 73 948 | fem. 77::::788 188 UT 158 156 153 | Germanye* 1. Ll a8? are ages 1880 (8T2 887 gee 
) Oct. 5... 968 869 Gro sri 1981 738 90.0 70 940 | Eee ------ 183 183 174 158 158 154 | Ttaly )* or GRY BBE4 403 1366 131-7 1323 1986 
Oct 2-7 851 671s tort tae | BA 98.0 | Apr 11: 182 182 iat 188 ise oe | dapam I cl ne 26 goes TR? a5 Mee 
Oct. 19° 938 gs Gog «Soe 12 47 98 tr? Sty | ARF ss: 182 ise iol 150 158 157 | Netheriands //°°°'""*: “"* s05'5 93'3 2028 «200-5 195.4 1931 i964 
Oct. 26... 99 So Ss 90% 1064 m7 se 7a9 ore | May oo. 182 182 161 158 158 | Norway..." "1: 9go-8 103-2 1033 1066 105.9 1056 83.5 
Nov. Se ae SS 7 1059 747 898 76 goo 184 162 WE indanctitet kt * Hoy i407 1412 416 1427 1990 
7 Nov. 9:99 3 mS ST We BS Bk tee aS Bt | Sweden 0012 ius; AM? 18 teed tbe (Be ts ie 
Nov. 2. sro oe? 2 81 lok 35 898.1 6749 (B79 | United States’ "7-67 1262 "13-0 1119 114 107.6 1082 i114 
Dee. 7: i a8 708 He si 104.2 3.5 #91 : 152 a8 tExcluding Russia siemens bast ess "7 i geen. a 
ac, a 7 : ‘5 108% . . ; aa as ness activity. {Month in previ corre. 
Be BR? 2 2 BE WP BY Bt Bt) acne ies am ies aor amt | en eee vind an ere Tak 
. 21... 85. A . g 38 727 ga9 aes ef - MOOG... 5: 157 157 A descripti 
eo ‘sa -. 84.4 76.9 60.6 91.3 103.6 72.7 88.9 ms ee a represents market costs in 30 —— rs onan 731. py FO pe heat pale me proguction 
Jan. 5... 838 13.6 ~_ ‘a 2 Sie 7 — and includes frame, neuer one countries are not now available; due notice will ‘be given when the 
Jan. 12..: 936 76.0 60:5 913 ee a4 P34 8 84.7 | reinforced concrete puildines: —— and inable on request from TH® ANNALIST. y 
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. 7 q 7 72.0 PRICES = Argentina. 
_- | = Bo 59.9 88.4 103.0 71.2 Poe Be aa nY FAnMnn — ae London. Paris. Italy. tana, Gorman Hi anada 
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pt. 3... 76.8 2.9 586 85 -1 37.1 1.8 80.1 120 76 167 .55294 1.00023 "29964 = 
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-June 29. 

High. Low. t. 
Ris cccsencccccsaccccs 43.4 42.4 42.6 
ee a ss va denn cc cccccsscs 145.2 141.7 142.3 
EU as Sb 'ncccccccccccscceses 26.8 26.3 26.4 
El 3 6 o pcnseiccecicecccece 60.8 59.4 59.6 
Motor accessories ................ 31.4 30.2 30.4 
NEE iis's'n Uisirpe. cic cc's 00 vee. 33.3 32.4 32.6 
oo pos ogi! ve bos ob ose 41.2 40.0 40.0 
enc cbs occcccecrsee 123.7 121.6 121.9 
4 Nonferrous metals................ 45.7 6 44.6 
DR EEN ss thc vecscsese cee 37.2 3 36.3 
TENSE NA cs bccccceccc veces Z : ae 
Ye dic pcecse +0 3 i 
Electrical ents 4 1 49.4 
Farm equ = pments ...... 8 1 46.2 

4 Semte Ks ees 6 2 20.3 
4 enemies a] 4 19.5 
ES acai ss sco cssescoccene 3 7. -EtD 
EE os oc caccev'evccesese 2 2 474 

1 9 39.2 

1 5 22.5 

7 3 22.4 

2 3 41.3 

9 6 63.7 

0 9 1 

2 4 


25 Rai 
Hi High. Low. Last. Hig Last. 
58 $14.96 19.93 174.76 136.21 169.78 oT 61 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 
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WEEKLY HIGH, LOW AND LAST 


















































at! 
Sq 


— 
AAMNIBDNNSHANNMHOKAMNANAAAAaOD 


_ 


SSSERNSAASSSSSRSSNSESSRE 


Jun 


3 
E 


PIRNUNAINN DORON HOOHHAOW ROR IOS 


a _ 
RSSISSSSRBSEE 
WOU WORDRMMODDHOHMORIARAORHON 


BRESNRSSSShSS 


~ 
© 


igh. Low. 


21.97 19.49 21.61 174.73 161.66 173.80 98.35 
21.71 19.29 19.51 177.93 165.21 167.14 99.75 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


75.97 


90.63 
92.25 
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The New York Times Stock Market ae 


ls———. ——25 Industrials——. oan Stocks——. 
igh. Low. Last. 


94.85 


97.70 
93.32 


4 Industrials—- ——50 i 





-2615 


-0590 
0519 


Week Ended—— ——______. 
July 1, = June 24, 1939. July 2, 1938. 
Country and a, - High. Low. High. Low. 
i (soverei 4.887 $4. $4. <A. $4. 
ia (sovere “Sas 3.74 3.7: 3. 3. 
4. 4. : 4. 4. 
Sat Sek fey ay eee 
4013 4.4011 = .40 401 .4031 
-5310% .5307%4 .531 .5307%, .5538 
9978 .9967 .9977 .9971 .9909 
‘2351 7 -1701% .1700 .1697 
eave .0085' -0085% .0085% .0091 
Baik ie 2a ‘241 -2412 -2410 .2557 
ee Basa "2352 353% bes2 “2492 
eS 1885 i = —_ 1887 
f 0428 —s. .0428 .0452 
0072 .0072 .0072 0072 .0075 
E -1970 §=©.1970 6.1970 3.1 
-. 0207 .0207 .0207 .0207 .0219% 
om (rupee - .B498 .3494 . -3496 = .3681 
Hong ong A dol.) ‘2895 (2892 ‘2892 2890 3096 
silver dol.). .1332 -1290 -1340 .1270 -1855 
(silver Oo)... .4985  .4985  .4985  .4980  .4980 
(dollar) Si on 5490 5490 5500 5465 5770 
ngapore... . i J : 
Se 3 2730 .2732 .2732 8=. .2892 
FER Kas as -2325 .23200»=— .2325.-—«w2820s «2615 
0519 .0519 .0519  .0519  .0519 
A775 = .1750-—s—(««1775,—s«w1750—s «2875 
.3675 3675 .3700 3675  .4300 
-2020 1710 = .2020 2200 








-4300 
-2125 





§ h. w. Last. h. Low. Last. rie. Low. Last. 
June «++. 21.71 21.10 21.48 177.93 172.66 177.45 75 96.88 99.46 
— June 17.... 21.27 20.32 20.65 177.45 169.19 171.15 99.36 94.75 - 95.90 
- June «+++ 21.04 20.71 20.99 174.76 171.56 174.13 97.88 96.13 97.56 
July 1.... 20.79 19.29 19.58 173.46 165.21 169.20 97.12 92.25 94.39 
DAILY HIGH, LOW AND LAST 
June 29.... 20.09 19.62 19.68 167.94 165.46 165.96 94.01 92.54 92.82 
June 30.... 19.55 19.29 19.51 167.98 165.21 167.14 93.76 92.25 93.32 
July 1.... 19.60 19.49 19.58 169.30 167.59 169.20 94.45 93.54 94.39 
July 3.... 19.82 19.69 19.77 169.90 168.41 169.75 94.86 94.05 94.76 
July 4....Holiday 
July 5.... 20.25 19.96 20.23 171.29 170.25 171.07 95.77 95.09 95.63 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
Week WEEKLY HIGH, LOW AND LAST 6s 
ee 
Ended: —30 Industrials—. —20 Railroads— 4 Utilities—. Stocks 
1939. Hi, Low. Last. High. Low. Last. Hi Low. Last. Last. 
June 10.. .1 75 136.98 140.14 63 27.78 28.33 ety 23.47 23.91 46.79 
June 17...139.95 133.79 135.31 28.10 26.82 27.25 24.10 23.25 23. 45.22 
June 24...138.04 136.34 137.36 27.82 27.30 27.76 24.25 23.46 24.05 46.00 
July 1...136.77 128.97 131.73 27.53 25.57 25.93 23.87 22.55 23.09 43.91 
DAILY HIGH, LOW AND LAST 
June 29...131.81 129.71 130.05 26.49 25.91 25.99 23.02 22.57 22.69 43.44 
June 30...131.16 128.97 130.63 25.90 25.57 25.85 23.08 22.55 22.97 43.60 
July 1...131.87 130.52 131.73 25.96 25.81 25.93 23.13 22.97 23.09 43.91 
guy * “7 oe 131.18 131.93 26.23 26.07 26.17 23.23 23.05 23.18 44.05 | 
re ok | 
July 5...133.94 Ys0.74 133.68 26.73 26.36 26.67 23.58 23.32 23.50 44.68 | 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS—._ -IND. AND MISC. ——TOTAL—_—7" 
Total. Av. Daily. Total. Av. Daily. Total. Av. Dail 
June .-1,840,540 78,003 22,523,590 954,341 24,364,130 1,032, 
1 
Ma: . 1,144,160 48,478 11,788,550 499,481 12,932,710 547,959 
June | 853, 310 36,155 11,114,080 470,904 967,390 507,058 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——-RAILROADS—. —IND. AND MISC.— ———_ 
1939 Total. av. pally eon. Av. Daily. otal. Av. pete. 
198,810 2,734,130 506, 932,940 543,1 
194, 35,930 2,316, 510 428,983 10,530 464,913 
153,650 28,454 2/258,060 418,159 2,411,710 446,613 
242,170 44,846 2,884,120 ,096 3,126,290 578,943 
DAILY TOTALS 
DAILY. —YEAR TO DATE—. 
Railroads. Ind. & Misc. Total. 1939. 1938. 
June 28.......... 40,740 501,040 541,780 ,358,825 111,933,848 | 
June 29.......... 70,490 752,090 822, 108,176,405 114,592,538 | 
June 30.. 41,740 557, 598,780 108,775,185 117,173,888 
a 11,600 173,800 185,400 108,960,585 119,198,708 
a, Rasy aime: 5,140 220,000 235,140 109,195,725 120,671,128 
July 4.......... Holiday 








Cal. Wks. 
July 1 Range. —-July 3——_ ——-July 5——~. 
High. Low. Last. _ yw. —_. Low. Last. High. Low. Last 
82 42.8 43.2 3 42.2 43.1 43.4 2 43.8 44.1 
144.5 142.7 144.3 151.2 141.0 145.2 144.0 144.8 147.5 146.1 147.5 
26.5 26.1 26.4 28. 26.1 26.5 263 26.5 27.1 26.8 27.0 
0.8 59.9 60.5 64.0 59.4 61.4 60.5 61.1 62.9 62.0 62.6 
30.7 30.2 30.5 33.4 29.9 31.0 30.6 30.8 31.6 31.2 31.4 
33.3 32.8 33.3 35.1 32.4 33.5 33.3 33.5 34.7 33.7 34.4 
40.2 40.0 40.2 43.0 39.4 406 40.2 40.2 41.8 416 418 
123.7 121.9 123.7 128.3 120.7 124.0 123.1 124.0 125.6 124.6 125.6 
45.5 44.6 45.5 47.7 44.4 46.0 45.3 45.5 464 460 46.4 
36.5 36.2 36.4 38.2 36.0 36.6 36.3 36.4 36.8 36.5 36.7 
71 U9 1 722.9 Ti1 72.1 71.6 72.1 721 71.9 72.1 
20.0 20.0 20.0 20.5 19.9 20.0 20.0 20.0 21.0 20.0 20.0 
51.0 580.4 51.0 52.6 49.1 51.0 50.7 51.0 52.3 51.7 52.3 
46.5 46.2 46.5 49.3 45.1 465 465 46.5 47.5 47.2 47.5 
20.3 20.3 20.3 21.9 19.8 20.7 20.6 20.7 21.2 2.9 211 
19.8 19.6 19.8 21.5 19.1 19.9 19.8 19.9 20.2 20.1 20.2 
17.0 168 16.8 18.3 16.6 17.3 17.0 17.3 Ba 6S US 
49.0 48.4 48.9 49.6 46.8 49.0 48.7 48.9 49.5 49.0 49.3 
40.4 39.2 40.4 42.8 38.6 40.4 39.8 40.4 41.6 41.0 41.3 
22.5 22.3 22.5 23.8 22.0 23.1 225 23.1 22.5 22.3 22.5 
22.9 22.7 22.8 23.5 22.3 22.9 22.8 22.8 23.2 22.8 23.1 
42.1 415 41.9 444 41.2 42.2 42.2 42.2 43.0 42.8 42.8 
65.0 64.2 64.7 67.9 63.5 65.1 65.0 65.0 66.2 65.6 65.9 
24.7 24.4 24.7 26.4 23.9 25.2 24.8 25.0 26.1 25.4 26.0 
19.6 194 19.6 20.3 19.2 19.8 19.6 19.8 20.1 419.8 20.1 


The Annalist Average of 72 Industrial Stocks 


(Adjusted index: weighted average adjusted for long-term trend) 


—————Weighted Average——_—___, 
1 


i 





————Adjusted Index. 
1939-_—__, 


—~ eae 
High. Low. Last. High. Low. 9] re ry . mr ; OT res mr 
Jan. .,180.8 153.1 164.6 159.5 135.5 139. . . le A . . 
Feb. ..171.1 161.7 169.5 155.4 132.9 150.3 71.9 68.0 71.2 60.9 52.1 58.9 
Mar. ..176.2 143.3 144.1 152.9 108.8 110.7 73.9 60.1 604 59.8 426 43.3 
Apr. ..151.5 130.9 143.4 141.2 113.5 126.7 63.4 54.8 60.1 54.3 43.7 48.7 
ay ..154.9 141.9 152.6 138.9 117.4 119.5 64.7 59.3 63.8 53.3 45.1 45.9 
June ..156.8 141.0 142.7 160.0 119.7 153.6 65.4 58.8 59.5 61.3 45.9 58.9 


BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 




































































_ (Par Value) 
1938. Corporation. U.S. Govt. Foreign. Total. 
PE, ou nivna tices peatee 118. 000 9,724,300 16,044,000 144,464,300 
1939. 
BEE “swans eG aconaesseme 93,637,000 1. ory =f 21,571,000 122,651,425 
OT cs.accwabiey eames sais 981, 7,344; 850 16,935, 123,260,850 
POO. ccs dsame ce erento 102,543,000 6,798,525 17,315,000 126,656,525 
THE ANNALIST AVERAGE NET NEW BOND ISSUES 
YIELD ON HIGHEST GRADE (Thousands of dollars) 
BONDS WEEKLY -——_Week Ended—— 
Week --10 Utility, —7 Railroad— July 1 a 
Ended 1939. 1938. 1939. : 1939. . 
May 20..... 281 3.02 3.68 3.89 | Public utility...... $62, ee 
May 27..... 282 3.04 3.64 3.93 | Investment corp... ...... $43,154 
June 3..... 281 208 263 395 | Industrial -.... - 25,000 teense 
June 10..... 282 3.01 361 3.97 | State and munic.. re 
June Mf..... 2.84 3.01 3.61 4.05 Raltroa eae 74 . 
une 24... f : ° “99 | Railroad .......... TNO. cesate 
July 286 3.00 3.50 3.91 . 8S. Government. ...... 2,050 
| rere "$122,736 go. 
THE NEW YORK TIMES STOCK _AVERAGES| Year to date...... .1,069,595 514 
Y CALENDAR WEEKS 
2507 T soon cao Gee 3) BONDS SOLD ON NEW YORK 
ieecmpusvaad | ral STOCK EXCHANGE DAILY 
‘] | Bs is (Par Value) 
pe ——Week Ended 
| | July 1, ’39. July 2, ’38. 
Monday ...... $4,832,500 $7,105, 
| Tuesday ..... 5,243,000 8,013,150 
Wednesday 5,386,500 552, 
eet Thursday 6,279,675 10,210,725 
| | eee 5,766,300 ,685,000 
Saturday . 1,505,500 ,867,000 
2 Total week.. $29,013,475 Pe mstgensy on 
< | Year to date. 9008, 060 Se Ore 
3 | ¢ PONCE 3 cose 2, Holes 
8 aa ae July 4 tihng Holida 
8 {90 3| SURG Bisicsicescs 4,142, 7,192, 
ee BONDS SOLD ON NEW YORK 
a STOCK EXCHANGE WEEKLY 
. | io (Par bend 
| | July 1,39. July 2, 38. 
0 | Corporations. . '$23°653,000 $43.154 
| . g° vt..... 1,120,475 2080 28 
| Foreign ....... ,240,000 4,229,000 
yi $29,013,475 $49,433,325 
=n THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 
| Date. Indus- Util- Com- Net 
| | June. Rails. trials. ities. bined. Chge 
ly AE edie a ; 
: 7" | | 
“a oa ay } 28.. 
% [AVERAGE DAILY 29. 
ja 4 lon ee om stock | 30. ... 
FA _EXCHA\ se July 
3 | | | 1.... 56.51 94.05 76.09 70.79 
= + | Week’s range, 40 bonds— 
| } | High 71.67, low 70.79 
ot ra ea) BST Be care i - se a 94.32 76.17 71.01 + .22 
ama ee ” FrMmeaAaMIisaa oli 
SE BIS 4.24 76.45 71.26 + .25 
FOREIGN EXCHANGE RATES DAILY 


oe transfer rates 





‘ .2325 
*Bank holiday. tClosing rate. "'sDemand rate. 


wee eh 4.8% “¢? % 


) 
June 30. June 29. June 28. June 27. June 26. 
6873 





4.68 4. 
4.68 J "68 , x x 
0 A 026% é ° 
j q -026 4 . 0264} 
.0264% . .026 r -0265 
-052 r 0526 d -05: 
0521 J .0526 -05i Z 
4013 ~—.40 4012 ~—s«« 4 4011 
4011% . P J 4011 
4012. —(i«. - = 4011 
F 53 5309 =. 531 4 
1700—t« - 1701 
-1699—«z. E am Be 
aA e d a" - 701 
3 F J -2257 =. 2254 
9975 .9975 .9978 9978 .9975 
-9967 .9975 .9978 .9973 .9973 
9967 .9975 .9978 .9978  .9973 
2730 «6.2731 = 2732S 2732 = .2732 
.2325 2825 2325 .2320 













FIFTEEN MOST ACTIVE STOCKS 
Week ended July 1, psx 




















eee 

U. S. Rubber...... 30700 3 _ 
Chrys ee ,800 — 3 
Sunshine Mng.... 000 + 
Gen. otors 500 41% — 
U. S. Steel........ 700 44% — 
Gen. Electric 900 —1 
Radio Corp....... 200 - 
Aviation Corp.... 33.700 _ 
Comwith. Edison. 33,600 29 — 
Celanese Corp.... 32,000 21% — 

N. Y. Central..... 30,400 1 _ 
Montgom. Ward.. 29,300 49 — i$ 
Anaconda ........ 28,400 — 1} 
Cons. Edison...... 27,600 —1 
NUMBER OF ISSUES TRADED 
Weekly 
Week Gatto 
1939. Adv. Dec. Unch. ig 58708 

Apr. 1.. 70 989 59 }-18 
Apr. 8.. 77 100 744 
Apr. 15..762 210 102 bore 3 590 
Apr. 22..383 424 179 986 4 55 
ope. 29..432 375 181 988 11 61 
ay 6..729 152 141 1,022 23 35 
May 13..545 311 167 1,023 30 25 
May 20..275 611 143 1,029 31 33 
May 27..830 116 115 1,061 61 21 
June 3..426 433 171 1,030 68 10 
June 10..639 232 168 1,039106 15 
June 17..183 732 114 1,029 61 16 
June 24..568 288 167 1,023 73 16 
July 1.. 80 864 119 1,063 23 89 
Daily 
June 29.. 50 639 112 801 7 45 
June 30..214 313 192 719 4 43 
July 1..232 83 106 421 3 8 
July 3..250 108 125 483 5 6 
July 4..Holiday 
July 5..371 8 127 578 11 6 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1939. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Apr. 1...1,114,271 1,196,158 81,887 
Apr. 8...1,037,909 1,238,517 608 
Apr. 15... 990,114 1,136,385 TBen 
Apr. 22... 363,010 412,624 49,614 
Apr. 29... 411,025. 472,773 61,748 
ay 6... 372,010 420,360 48,350 
May 13... 389,395 401,941 12,546 
May 20... 427,417 420,792 — 6,625 
May 27... 558,578 504,655 — 53.923 
June 3... 363,814 329,083 17,042 
June 10...° 369,580 447,760 15,979 
June 17... 372,045 410,997 17,898 
June 24... 935,300 102,879 4,447 
Daily 
June 26... 88,467 80,517 2,426 
June 27... 69,373 75,713 3,588 
June 28... 88,055 85,225 2,490 
June 29... 147,609 130,211 6,168 
June 30... 93,530 102,879 4,477 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
7. Rails. Rails. Uti Indus. Bonds. 
une 
24... 93.08 .30 108.65 107.66 89.42 
26... 92.80 47.86 108.60 107.64 89.22 
27... 92. 47.58 108.50 107.61 89.13 
28... 92.55 46.81 108.46 107.65 88.86 
29... 91.95 46.10 108.26 107.41 88.43 
, oe 91.66 46.01 108.35 107. 88.34 
uly 
1... 91.89 45.96 108.45 107.24 88. 
3.. 02 .05 108.37 107.54 88.50 
4... Holiday 
* 19 40 108.51 107.44 88.64 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1939. London. Paris. Berlin. 
cS eee 17.04 33.79 31.26 

ee, 17.29 33.97 31.15 
May 13....... 17.71 34.75 31.16 
May 20....... 17.80 34.75 30.99 
May 27....... 18.50 35.14 30.96 
June 3....... 18.60 36.23 30.97 
June 10....... 18.27 35.16 we 
CT): eee 17.44 34.24 04 
June 24....... 17.69 34.19 31.06 
aaly 2....5.. 17.06 33.09 30.69 





"FOREIGN ‘STOCK PRICES _ 
_INOEX NUMBERS - SATURDAY PRICES 
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(40 BONDS) 

1938. — 

rs h. Low. Last. 
64.75 68.53 
1939-—____. 

Low. Last. 

70.77 871.57 

71.66 73.46 

71.13 8 =71.13 

es 70.18 

‘ 72.26 

70.79 70.79 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


























































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business June 28, 1939 
—cCombined Fed. Res. Banks—. ——N. Y. Federal Res. Bank— (Thousands) 
ASSETS i e - cae. i June 28, Jase 2, June 29, Total Total Bills Total U.S. F. R. Notes Due Members 
Gold certificates on hand and due from U. S. > ': qaast San "5180000 Guaaaas Suan 
oR Tiemptivn (ETE Set ER ELST SEES ameeer os,ces. 8 10,8. $6,413,539 mame is $4,467,058 | New York ....... 6,514,774 1,798 716,898 1,105,203 5,433,249 
Other cash..............0eeeeee eens sence ee eeeeeees 367,357 366,966 406,523 100;066 101,728 97,882 } Soe ln 358008 me 35204 i14'390 588 732 
- Richmond |....... ; 6 F : ’ 
Total reserves..........-2..0eeseeeeeeeees $13,881,389 $13,841,405 $11,051,839 $6,514,774 $6,490,622 $4,565,920 | Atlanta .......... mosis =Ss—(tsR« a6 250 
Bills discounted : Chicago 2,349,899 273 984,576 1,358,369 
Secured by, ul; & Government obligations, St. Louis .....:! "368;875 181 123;780 178,703 "256,960 
ewan... 2 ww tt WH wt - 3 Kansas City : jerees = set—(itéiTDs«*dSS'SDS SCC BO 
allas ...... . 2281117 407 101,890 75, y 
ite boughe in B mgewen ot EERE Byer Peep ACT $5,370 o4.788 saa baa $1.08 $3,680 | San Francisco ... 812,165 672 215,171 353,783 550,988 
Industrial “advanees.0000000.00000000000IIIS a 
ues «. ial Sdvances. «a oinaciteeesecceseeeeeees 12,440 12,377 16,590 2,835 2,838 4,267 Reichsbank 
RMN EG es go Vast acesuessseeucissdea oaks 911,090 911,090 744,105 256,076 256,538 216,454 (Thousands of Reichsmark; 
SS OE OO a RE : 1 ’ ‘ 4 ~ 
9B reset Me” ERBS GER RCS June, go “Sunes “Fuel Nae” ioae 
Total U. S. Go a Gold coin and bullion. aah Oe 700 §76,900 70,772 70,772 70,773 
meen Bete or securities........ $2,550,637 $2,564,015 $2,564,015 $716,898 $721,957 $745,855 | Reserve in foreign currencies ¢ f 5,900 5,750 3683 
MOOUMUIOR 6 5556 Shc 65 5055s , 2,581,741 2,590,833 721,744 726,427 754,013 | Bills of exchange and checks.8,158,900 7,478,600 7,515,200 7,174,040 6,174,847 
Due from foreign banks................. oe 67 167 183 66 66 68 | Silver and other coin......... i $ ; 153,197 ot 
Federal Reserve notes of other banks aaa 20,577 19,505 4,677 4,567 3,401 po See eee 47,700 31,300 44,900 34,072 71,388 
Uncollected items..................-........ oe. ae 641188 520°057 144245 «163°'722-S«126'367 | Investments 2220.2. t 921,400 921,300 2 oat, 181 546,940 
Bank premises....00000000000000000000.000I 42,405 42,427 44,616 8,959 8,959 (vo RR ~ eo. eee ; ; ; i 
IM Ah hn Lake chessias ics iteiesient« 20043 46,718 45,723 44,953 13,615 13,330 15605 | Notes in circulation. .......... 5,751,100 1 8101'957 6,430,000 
ene = kere obligations. ; ' 984,500 925,500 1,117,235 1,119,282 
Racy adeasngndedesetceese ean $17,142,390 $17,173,228 $14,271,986 $7408, 407, 472, er liabilities .............- t "579,063 
LIABILITIES $ $ SRACSCOD STATUS G5.ET2ON | Bank rate ........---------+- M% 1% 4% 1% 4% 
F i TNot reported in cable. *Cabl rt, bject t vision. A 
Deposits: Reserve notes in actual circulation..... $4,449,306 $4,429,306 $4,124,442 $1,105,203 $1,091,545 $901,498 pa Reichsbank at. includes pommel nag PR Be Wiineladed tn 
mber bank—reserve account............. oe ae 
VU. S. i ~~ Spa ceeeeeta ~ onan. ial iat 10 hot ae Ke $03 oor pox 5158 203 3 oT 269 
_ Foreign SE Ad waa othe ab soa ds cians culneing 4 7s 354.298 138,612 126,457 50,309 BANK OF ENGLAND Lie cea me 
ei hate ee anal 326138 © «350-797 «sai «2883350 aA? «= «TT' BAS (Millions of pounds) | ee ee 
ae dinineains : June 28, June21,June29, | |} 7.2—APUSTED FOR SEASONAL VARIATION — R22 
ona EELS PERE OR CECT UTC $11,755,066 $11,754,262 $9,270,901 $6,044,156 $6,038,474 $4,326,185 Circulats 408,980 14 6 Per | ae ad | | 2 poe 
Deferred availability items.:....:....... 585,798 638,637 521,301 136,847 reulation . 1 84 | | | 
+ lg Ry png yy OP ERE 585, ; ; : 156,450 122,224 | Public deposits. 15,385 25,237 10,537 
ae — accrued dividends. . 6,666 5,621 6,976 2,677 2,021 2,055 Peay, aqpaae. . i. = 1 = 1 r+ le : 
ee 3, Gy k 4 
{ ne poe I RO DE $16,796,836 $16,827,826 $13,923,620 $7,288,883 $7,288,490 $5,351,962 | Other accounts. 36,955 36,128 36,137 | | 3 
I pei Govt. securities 113,856 112,631 119,491 | 118 5 
MRA a eo) «Jo Os ducse pds cent 135,037 135,011 133,570 50,866 50, i er securities 29, , »410 | IIs 
Surplus (Section Mee cna nceectciviaecocess 149,152 149,152 147,739 52,463 30'563 B1 943 Disc. and adv.. 6,837 6,485 7,344 | |/o Z 
One os ns 6 eae Chev 6d dad asad ackwee 27,264 27,264 27,683 7.457 1.457 1,744 Securities ...... 22,878 25,198 21,066 ' 19 3 
er capital accounts.......................211! 34/101 33,975 39,374 8,411 8,435 ae | Deere ......-. ae == sa | }i2 F 
St kite aka eae a ‘ é |s 
Total liabilities and capital accounts...... $17,142,390 $17,173,228 $14,271,986 $7,408,080 $7,407,693 $5,472,524 | Pr. res. to liab. 18.3% 20.3% 24.1% | , 
Ratio of, total reserves to deposit and Federal Bank rate... meme me LT Td LY 
abilities combined.............. UU) qalimeomgsone rroures || | Lie 
Contingent lability on bills purchased ‘for for- _" — — — — — BANE GF YEANCE “Geol Pfu AM IITA SS 
LikD Correspondents... ‘indisivigt wayameeg’ 0°” es 1,506 tae 2aee 541 (Millions of francs) ae so 
n 
ustrial advances...... 11,175 11,338 13,649 2,232 2,241 4,027 — Jango” was’ | MONEY IN CIRCULATION AND 
Statement of Member Banks GOLD RESERVE OF CENTRAL | Gold neo océs a See oe LET nn eee 
Q Le) an 
(Principal resources — rote ns sf. repecting. ae banks in 101 lead- mines ae eaamatea Bilis. on ra ance 4,593 4,008 6,ri4 (Millions pinged 
s ars) a . bill \ . inneae 
All Reporting-— ———Chieago——.___New York City. | (I® dollars of 15 5-21 grains nine- naa le aarp c= Board) 
eicies.. Jan.21,Jun-14,Jun,22,Jon.28,Jun,21Fun,20,Jun.28 Jun 21 Jun 29, eenths fine millions) in France. .... 2,798 2,733 «278 “Cireulation Gold stk. 
Business* Fen’ a <a oe a ak ce a oe ‘palling in i a oa 3,467. 3,454 Ad- Unad- Unad- 
usiness* ............. 823 3,831 3,916 350 348 344 1,384 1,372 1,504 4.  Eng- Switser- Hol- Bel- | 30-day advances ‘ : ; 1938 justed. —_justed 
Open market..///°°°"" ’ , , Wk. Ended. Eng- Switzer- Hol- Bel- | 30-day advances 311 433 304 ‘ iN . — 
Stock Market: ee eo we Pee ee ee ae | a. ek ee _— |) ee 
a 661 4 ‘ uly -2, 5 , EO wcenasees 40, ; 
Bree ees GG 2 BoB st St wl] te ciretlacion °:calsaer anus ae.iol | May 17... 99mg 991g asm 
eee caine, Seen Ga, aces aa, ake ee ee Pe a ee Oren eee a . curr. : ess 2 : 
ES 1,203 1,214 1,220 106 mi | Feb. 18.2435 1! accounts ..... 24,013 23,477 18,503 | May 31... 6,999 6,968 15,956 
Real estate... 1,159 1/160 1. 15913 3 % $5 US Ts | Fen. 28 3°435 1050 gsi 74 gag | Treasury... 3706 3743 G2 | dune 7...70 G8 ae 
er... 52°50 ‘113 .. .. 1 40 39 86 | Mar. 4.2435 11064 681 964 541 Sinking fund... 2118 2,120 12:9 | June 21... 700068168080 
Other .2....2..; Sonat 1,537 1,531 1,523 Si 50 58 390 386 442 | Mar. 11-2435 1,063 681 960 529 | Private -....... 18,062 17,507 15,203 | June 21... 7.009 Gece seam 
| Mar. 18.2435 1063 671 943 518 | otal sight liab.143.901 143.692 ut 605 | June 28... 7, 6,962 = 16,088 
Total loans....... 8,072 8,007 8,279 536 526 525 2,743 2,749 3,000 | Mar. 25.2435 1,063 640 909 519 | Ratio .-........ 4.1% 64.2% 47.4% 
INVESTMENTS Apr. 1:2.435 1063 640 (907 519 Bank saie. 1... 2% 2% 2% | RESERVE BANK CREDIT AND 
Macias teats of pr. 8.2435 1,064 637 891 RELATED ITEM 
Fe rmpne meee: ae - 423 185 185 172 Apr. 15.2,435 1,063 617 896 519 BANK OF CANADA o* 
ry ,121 2,112}7,782 234 235$ 864 811 819$2,885 (Millions of dollars) 
U. 8. bonds.........1. 5,843 5,855 627 2,18 2,157) | Abr: Seger tees oe uae Cee St ee aa Net Chg. Since 
Govt: guaranteed: '-: 2127 2108 1481 138 138 123 1087 1, 67 . Bee ee oo June 28,June 21,June 29, —— 
Other securities.-..... 3'320 31283 $080 338 302 1,131 1,173 98 | May i$ 3°75 1062 BOB as Ses rae 21988, 1988. 1938. June28,June2i, Jurie29 
D2 Aad EX AE ESAS AMP Oi OS TS Ne 5 A Ss IO Se 2, 062 598 823 523 | Gold ......... . 181 "1939. 1938. 
Total invest. .....13,861 13,781 12,293 1,522 1,518 1,288 5,390 5,387 4,502 | MSY 20-2573 1.061 588 823 523 | Res Ss. was | Bite diecounted..  S  -+ a 
ieeske tonne and, | CS soe S08 a8 Bed  aterl. fas.. 40,542 45,902 31,300 Oe Gon eae 28st 3 iz 
investments... .21,923 21,878 20,572 2,058 2 ; June 10.2,575 1,061 508 817 534 naan —a = 
Reserve with F.R. Bk. 8,475 8,470 6,448  '906 Soo Sas i'see aaae si3a9 | June 17-2575 1,061 598 ll PS = ohn arpeliasceimmaattss we incl Sit 
Mie Cash in vault........: 431 448 397 «30 «28 3S BB BB bw | Jume 24-2575 1,062 Short term..108,775 107,780 000,000 commii- 
{ Bals. with domes. dics. 2,747 2,735 2.409 235 229 216 77 (74 July 1.2575 1,063 22.0. yong, term.. 51,206 52102 | 166,825 ments, June 28) 12 at 
Demand deposits adj..17,238 17,212 14,436 1,688 1,654 1,550 7308 7840 6.277 DISCOUNT RATES OF CENTRAL ere Fis other a ee 
Time deposits......... 5,238 5,225 5,242 493 ‘492 '464 '625 ‘623 ‘655 BANKS Total ....... 59,981 159,882 168,649 | Total Res. Bank ~ <a 
ee 554552 4830C—ia—(iti«éO 60 109 Federal Res. Pres. Prev. | Other assets. . ret) 4,320 3,310 credit ... 2,567 —17 — 
ia ystem te. Established. Rate Gold stock......: 16,093 
: Domestic banks. .... 6,720 6,753 5,790 741 748 688 2,891 2,850 2,402 pom Rohe 1% 
Poreign banks ..... "$99 605 sis 13 Iz SSL “S21 "282 | «= New York. ... 17 yy 27, 19st iy es ee eer Cones. SS Pr 
Borrowings ps ee ae ae a Me - Circulati eush. bank ses. 
em Other liabilities... an 2 oe oe oe ae oie eek oo eee ae oe ee 016 +2 Po 
* Capital account....... 266 265 «24514831 490 1,485 | Richmond 1 i@ Aas. at ios? 3 | Bank dep... “2o8'902 200;867 19066 | Money in circul’n Ly ale . = 
*Officially designated “Commercial, industrial and agricultural loans.” Ationte POE Aug. 20, 1937 2 Other dep. . 5,168 4,746 1,598 F oman, My with st: - 
Ns 5's 1 . 20, 1937 2 t 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING St. Louis..... 1 Sept. 2, 1937 2 Total dep - oe 241,807 217,058 niaoquenner des “+27 
CENTERS WEEKLY Minneapolis. . ¥ Aug. 3, 1987 2 Other liab.. 2,048 2,030 2,482 sits and oth. . 
(Thousands) Dallas ....... Rue. 30,1987 2 Total liab...410,632 415,777 -R sccumts. 00 3 
No. of ——— eke ded. San 1 Francisco 1 Sept. 3, 1937 2 Res. to notes Excess reserves of member banks on 
e Centers June 21, June 14, June 22, Belarus Mar. 1, 1936 . and dep..... 61.28% 61.83% .... | Jume 28 were estimated to be approxi- 
Federal Reserve District | Included 1939. 1 B elgium aeuect 11,1939 4 mately $4,240,000,000, an increase of $10,- 
Y-Boston «oo eeeeeseeeeeeeceee wv 437.017 iT. S80 $397,085 Canada .. : 2% Mar. 1, 1935 .. SECURITY LOANS 000,000 for the week. 
A ARERR aanehes 18 563,862 "343,450 "404,925 | Denmark : b. 23, 1939 1 Ce Se Se seer Seeeees GOLD MOVEMENT 
4—Cleveland 548,507 462'644 494.627 | England 30; 1932 2 millions of dollars) Im 
5—Richmond . : 313,309 281,084 278,519 | Finland . 3, 1934 To To From England .. $24,361,000 
6—Atlanta . ay 239,370 216,906 215,077 | France ........ 2) 1939 a. Brokers. Others. Total. | From Japan ......-...-.-. & 
7—Chicago . aa 1,136,622 1,100,242 1,054,182 | Germany . 22, 1932 5 29 520, «201089 721 | From Holland ............ 8, 
8—St. Louis . ai 251,917 223/270 225.130 | Greece ........ . 4, 1937 7 From Canada ............ 2, 
enmoapolis 7 158,831 149,217 141,381 | Hungary . 29, 1935 197 699 | From Mexico ............. 1 
a Sey Ci 23 == aa ae af Ttaly ein« athens _ = 1935 0 196 Tis | Proms EnGle ...cccccsnsane 
_ > ny RE oer nn a | Seat Riis ADE. "6. 1858 3.65 = «|e ae 
pom “ar 26 060s 708. | | Wotad.......22:... case $45,414,000 
Total $8,563, $7,543,065 Jan. 5 ri ae 
New York City 1 3,425, $f 3,047,318 17, 19st 5 501 123 “Zounse ae ape = 12,552,000 
5, 1938 4% 21 8 718 | 
Total outside N. Y. City.. (273 137,939 495,747 ise : oA May 15, 1 34 
ME nn. cc cecccecechacce os $7868,000 - $5'529' 000 "116, Sweden |... : by Bee Dee 1 1933 3 oie _ eee ee bee 
s erland .. 1936 RAT EW 
MONEY RATES IN NEW YORK CITY WEEKLY cnaieeene wngaion pestis. went ic, cae oe 
Prime a RATES IN NEW YORK Time Loans. Com. Paper. A 
————Time Loans-———_, Com. Paper. Acceptances. CITY DAILY $Call Loans.—60-90 Days. one Menthe. 1-0 testa, 
-tCall Loans—. —60-90 Days, —4-6 Months 4-6 — -—{90 Dayse— Call Money— 60-90 4-6 90- $Daily Daily Daily Daily Daily 
1939 High. Low. rd High. oui on Migh.Lew Av, Low. a High. a oon = Dep ies. Day Py es 100 1 aa 125 te Im 150% MOL SS * 
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Transactions on the New York Curb Exchange—Continued 
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Range 1939 | Range 1 
High. Low. in o0008, High. Low. Last. Chge ge | Range 1939 
‘ a in #10008. High. Low. Last. Chee. | : 
102 Minn P & L 58 55 . .. 7 105 104% 104% - onl ©. as. £0w, 
toot 85 Miss P & 1. Co Ss 51 58 101. 100% 100% - : | 108 101, Pitts Coal Co Ge 49............ 7 103 101, 101, —~ 3 | 98% 91 Utah P&L 4% 44 Ks ie, sah. Lew 1 oles 
Miss Pow 5e 55 .............. 33 94% 93 9% and G & C 5s 40........ } esti a 
110 108% Miss Riv P 5s 51 .. : 25 109” 108% 108% ; | 109% 107 Portand G6 Ce a a8 — af | (98 VIRG P 8 6s : 
os ag RS 72 Sy, son sot —s | i%0 A Ee cra ae so0e “3 re: - r | 100° 304 Virg PS Sis br gorsececsteees s oi ay Ht a 3 
oy 71 NASSAU & SUF 5s 45 a eke * | loos 1300 Petes fas ts, ae + 10 | 98 Virg Pub 8 5s 50 B........... 31 «96% (94 a 
110% 98 Nat P & L 6s 2026 A 42 110% 100% 109%— %& tom tet bee , iw 104 a0s% — 3 31% 16% WALD-AST 5s 54 
105 92% Nat Pe 1. 58,2030 B 38 104 102” 1024, 1% | 108%106 Pub oaks +32 108 3 108 ie 3 4 1044 1044 104 304 1 7 
Nat Pad S 08 (5 Cl .......- ~. Ss 1 | ere a Sy Sa Se Se Mm... be a 
111% 107% Nebr Pw 4%s 381 7 109% 2 109% Se | Kf LL rus = eee 5igs 49 108 at ay x 2 t ot wee = 4 
10914 96 Neisner Bro 65 48 ........ 10 109% 109 86 70% Por Sara Lage 00D... 19 “a8 115% 118 1 8 14 
1 ssi ys cus 53 56 74 8314 79% 80 2% S ices inaatoaeans sete . 106% 105% Wheeling El Se a 105% 10835 tos? — _ % 
ew 5: 8 r ‘ ‘ 
BR Nae 8 en ke ee a ae |e eee eeee en te we 10 Wie Pa fe 66 A jst Mot ini 18a 
2 & E 5s 48. 19 6814 65 65 4 106 102% YADKIN RIV P 5 
= peeerss. 110 108 SAFE HA W 4% 79. = ‘ iw 41.......-, 3B 105% 1006 1 — 
90 N Eng Pow geet 33 982 se oot — 1% 20 164 S8t L Gas & C és 47.1.1... 4 Now ou tet" SO Soe a ee ae SE..- +2.» = +38 “3” "Gait sa ..™ 
87% N Ene Pow 5s 4 srs BS OEP Soe gait — 2 Sly 22” Schulte BK Ge 51...02.0.:... + 4 _- % 
109% 107% Ning Pow G03 a seek 100i? 10080 103% 100 Scripps Sigs 43.0... , 8 101y 101% 101% * FOREIGN BONDS 
15 98 % : cea a he © aaa 52% 50 50 — 3% 
102 ans em Se 42 st... 20 101% 101% 101 8 198 102% Shaw W é P 4s 47 A 31 10382 10 27 26 AGRI MTG BK 7s 47.......... 1 2 2 y 
100i 1044 NY & West Lt 4s 2004... 2 106" 106" 106" |. | teat 103% Shaw W & P 4s 10 D 5 102% 102% 1028. * 1 ae 
Be Wa SY et PO FA sy | Ry Re AE ie Oo De | diy yee uu 1-3 
2 ’ os 1 105% 1 , ¢ | S38, [6% Sher-Wyo 6s 47............... 83 1 = .- ll _ 
io” 35% N Bon Bars -. paket .~ 1034 103 103. g "90% 8 a3 South Our Por se ST. Pee: is a 1068 10844 2 13 ST wien 108 “~* 
m L co. gS AO OOK + lL «(| camel Gee Ge a ee ee 8 97 = ” 
107% 104 No Bos Li P 34s 47.0... 35 104 104% 1 108 f | 108% 134 Se Pe eS 1038 103% 103% — , ad — y ye penne . & 91-1 
574 47 Nor Con Ut 548 48 A......... 12 ‘Sait 5 24 Lis ee bags f ft RRR + 16 109% 109% 109% + 30, 24% Danzig Port 4s 52.00.00... i $$ Bo Boy - 
1 A ae ae 108% So Cal Ea sae wa. { 10 109% 109% 100%. % Dannie Port 66 82000000001, 1 ay 2g & 
a dec cecuam, CO RaRIP Sama ae eee et a + 1 
10% i = i is 105% i ‘ 109 y 50% 39144 ERCOLE M E 6%s 53 A....... 4 40% 40% 40% — 6% 
108 se 2 oo | 4 VW 104% 99 FIN R M BK 5s 61 st..... 15 100% 99% 99%— \%& 
104 95 Norwest P 8 5s 57 ........... 17 104 103% 104 20 «16% GER C 8 % a 8 19 19 9 
+ BD | Be eee re etre tse t er eress 1 am 
Maises @GDEN GAS Ss 45.......... 1104 100% 100% + % 4 84 % 20 Ger © Mum 68 47.............. 5 18% 18% 18% — 4 
109% 108 Ohio Pub Sve 4s 62.... . 38 108% 108 108 % 70 55 St ; 52, 49 som +s 27 «418% HAMBU 
1 O64 Okin Nat Gas Ss 46.00. 00..1j 52 109ip 108 108% : 70, 95, Stand G & E 66 48 at. 29 64% 61% 61% — 4 22 #17 Hi RG EL 5% 38...... $3 27 2 2 + 3% 
106% 104%, Okia Nat G 4%s 51 A. 133 jos? 105? 105% > % 70% 54% Std G&E 6s 48 cv st........... 65 601, 6014 — janover City 7s 39.......... 1 2 2 2 — 4 
102% 14} Okla F & Wat’ Se 48 "7" Te to2t8 101g oie ou ueaasecs :” 66% 90 —6 52% 38 ISARCO HY EL 7s 52 11 44 38 38 “i 
104 101 PAC CST. PW 5s 10 + 2 103 103, 103, $84 ST Stand bev one oe $s, 9% 80% — sit 15 6% MARANHAO BRAZ 7s 58 . 11 10% 10 10 i: 
a e Pac tne om 38 aig 70 53K Stand P&L és st “a a eat : = + 3% 16 1144 Medellin Col 7s 51............1 2 14% 14% 14% — % 
2 ; 1, } tees 
90 76” Pac P & 1. 58 55. 110 Bo” Bete lat re se 19% 19% — 1% 58 50 NIPPON E P 6%s 53.......... 1a w= 5 
: Lex Ishid 3s t + 4 4 88% TE! iN EL P Se 56 patatnes 
At] 91 Pen Cen P & L 4% 77 73 y o7% 97 2” 1044, 97 Tex EIS 5s 60 .............. 62 13 1914 7 % BH 38” Pied Hy. Hcy eo . vores ST 12 10% 1% — 
ie” 97 pen ee at Hhahat | i mae e ede eR f <n aaa ae a 
en 8 : 4 ex oS J 2a ae 
1071 RR : 104 = ae " . l 9944 86% Tide Wat P 5s 79 A... 10207 a ie + it ait } ad " JAN 68 59.......... 3 8 8 8% — 1% 
io Pen-Oh Ea 62 50. . 8 107 19 100% q 64% 50% Twin CR T 54s 52 A ........ 42 ay ark 2-3 Ruhr Husng G42 58...00..:.... 5 21% 21 ait — ou 
1 Sigs 59. . 20 106% 106% — % | feos Oe yO 8 
109% 10644 Pen Pub 8 6s 47 C.. 16 10714 106% 10661" | 52 3 oe a ts 
108” 1054 Pen Pub S 5s 54 D..... ; 2 Be BOO ee eh M.....1 3 J , 
105 io2 bea Wat & Be 40. - ° ins we 107 + ¥ | 82% 72 vals SC eae 2 $0 oa _— ed 52 40% UNIT EL SVC 7s 56.......... 6 46 46 46 — %& 
448 68 B..... + 2 106% 105% 10544 4 Be 2, oh, ES -18 7% 7% =e 
917 Peo Gas L & © 4s 81 B Pr : % & Unit L&P 5%s 59 ...... 1 10 * §Matured bonds; negotiability i 
1 cartes ££ ¢ 4n61 D.. 4 1008 So 45 = % | Ate: — oe _ & Ry Sios 62. 43 rt, | = Mou i pe f or ‘receivership or being reorganised ee 
1 = — — a, Py hikes - 2 uz 1134 as + % si 68% Unit L & Ry 6s 73 A. B 7 7” ss + if marked are ican teed on tan Cae en ah ah — 
Sean A + 81% Utah P&L 6s 2022 A ......., ae in on an unlisted t others are dealt 
. 33° 94% 91 «91% - =e BM pe age 5 ee... ur Under rule. ww With warrants. 
CORPORATE NET | Com. Trove | 
i Net Income-—-. Earnings Com. Share 
| Company “1939 1938 2 | -——Net In Com. Sh 
| y. d 1939. 1 come-— Earnings eal = - Snare 
EARNINGS | Smith, L. C., and Corona Typewriters, Inc.: | oe es a Cc —_— d 1838, Company. 1989. 1938 1939. 1938, 
| Month of May. 15,634 *64, , ght Co. an ame L “et ; 
INDUSTRIALS Beene a 531... ... | 12 mos., May 31 937,145 792,894 pe egy = ee ey. es 
Com. Share | eg ‘a | Philadelphia Co.: mos., May 31 133,296 101,343 
_—-Net Income—— Earnings, | 12 Wks., Mar. 24 *127,494 mpaee Ca.: Maine Central R. R.: 
Company : 1939. 1938. 1939. 1938. UTILITIES rset re Seegtaclom gama | 5 mos., May 31 105,940 *23 
American Car and Foundry Co.: | Public Service Co. of Indiana: Minneapolis & St y pea ed 
Year, Apr. 30°S1.662.692 $753,407 $2.60 American Power and Light and Subs.: 5 mos., May 31. 630,116 295,965 5 ne Ma 3191 Prcseonfng R.: 
American Fork and Hoe Ce.: ~ 7 ag fay ai. 3 ora, in 10° "6 260 * 12 mos.,May 31.1,391.446 847,550 New cient R _" re 
Year, Apr. 30.. 564,294 ...... $.66 Duquesne Light Co. : wo | Southern New England Tel. Co.: 5 mos., May 31°2,156,006 5,677,202 
American Investment Co. of Llinois: 12 mos., Apr. 30.9,457,546 9,473,689 3.75 3.76 | ee eee ee en rere seein 
Merch 31 qr.... 320,014 160,756 80 51 | Eastern Gas and Fuel Associates: | Third Ave. Rwy. System: . 5 mos., May 31.6,141,274 3,479,983 4.09 2.20 
Atlas Imperial Diesel Engine Co.: 12 mos., May 31 33,133 2,078,523 | 11 mos., May 31 *586,441 *680,744 Virginian Rwy.: ; : 
6 mos., May 31. 84,402 62,758  .47 .35 | Electric Power and Light Corp.: | United Gas Corp.: | 5 mos., May 31.1,682,199 1,816,299 3.14 3.57 
Austin, Nichols & Co., Inc.: 3 mos., May 31 529,757 1,047,055 x x... | 3.mos., May 31. 933,375 1,706,837 8.16 31.04 Wheeling & Lake Erie Rwy.: 
‘Year, Apr. 30.. *200,737 *118,183 = meeperad 31.4,401,371 7,433,323 x 50 | 12 mos.,May 31.4,694,897 8,434,313 31.75 s5.97 | 5 ™0S., May 31. 779,682 169,497 1.04 pj.46 
ce Creamery Co.: aho Power Co.: | Utah Power and Light and Subs.: *Net loss. §N i , 
Beatri 3 Subs. : : ot 1 
May $1 ar.. 349,172 220,393.60 .2g | 12. ™OS--May 31.1,697,448 1,569,410 | 12 mos.,May 31.1,529,094 1,469.923 Federal income taxes. pon aisheanen ro 
12 mos., May 31.1,752.073 1,416,488 . Kansas City Power and Light: | rOn first preferred stock. sOn_ second pre- 
5 3.35 2.47 ferred stock. P 
ae, oo. inc: 12 mos.,May 31.3,674,682 4,272,144 6.54 7.68 | RAILROADS oe eo Oo 
6 mos., May 31. $105,594 *183,458 Louisiana Power and Light Co.: | en eee a ot | @ share on $6 preferred. stocks. fe teres 
Eik Horn Coal Corp.: 12 mos.,May 31.1,010,674 1,035,808 | 5 mos., May 31. °626,854 *2,420,406 — Bagh ig F- comparing with 
March 31 qr.... *336,491 atene Sewer Co. ee Dues: | Chicago, Burlington & Quincy R. R.: | preferred stocks f preterred nding period ‘a 
General Outdoor Advertising Co.: 12 mos.,May 31.2,782,863 2,896,486 | 5 mos., May 31*1,229,336 *2,618,243 | year ago. Ser techee sadates oe mip &H 
March 31 qr... *244,098 177,880 veg Orleans Public Service: | Denver & Rio Grande Western R. R.: preferréa Mand equal to $6 a share on 
Melallan Sioren Co. Be ren ge | Smon May i 022 3290 ) sce Ae Og cies ce, Prema 
' vi2 mos., Apr.30 868,148 1,084,382 94 1.23 ‘ 12 mos. Mar. 31.4, en od ese eee na | pod ana 36 a yd $6 % preterred. 
ee = eee a . . ‘ oo e * ! 
Se sss s+. | 5 mos., May 31.*4,332,850 *7,030, 116 s+ | $143 a share on $5 preferred. preferred and 
. 
Bond Redemptions and Defaults 
ONDS called last week for | and $20 for each $1,000 general | bond issues as follows: Housa- 
. redemption before maturity | mortgage mds was available | tonic Railroad consolidated mort- Amount 
upon surrender of certificates of | age 5s of 1937, May and Novem- Called Rede 
included several large pub- | deposit to the issuing depositaries. er, 1937, cou pons; Providence (000 ‘ion 
a tesues and a | 4. | Boston Postal Service Stati Terminal first mortgage 4s, March Omitted). Price. D. 
ae utility and a large rail- | Byston, Postal, Service Station Ist | and September, 1938, and ‘March, | Chicago Un Sta. gta aye i951... 46 108 7 
road loan. Their payments were | June 21, It'was learned that | 1939, coupons; Naugatuck Rail- ge Un. ws: eta, PRN ike csckeeanceun<c 100% Sent. 1 
set for this month and September. | interest due July 1, 1939, would be road 4s 0 a. May and Novem- Sa & E TR ae 5 100 Sept ; 
In addition several small lots of | Paid and that funds would also | ber, 1938, and May, 1939, coupons; | Gopley Pres (peer ads open aupembieanenags B. 100 Aug. 15 
: | Be available on July 1, 1939, at the | New York & New England _Rail- y ~ 1943... eee eect ene e renee 20 100% . 
State and municipal bonds were | Ojd Colony Trust Co., Boston, to | road, Boston Terminal 4s of 1939, Sp Teleg. Sec. 540, 1098..................0- ae 100 Aue. 3 
called for payment in August. | make a partial distribution of $20 | April and October, 1938, and ‘| Gt,-o08; El, ft, (Japan) 7s, A 1944............ om ait 
| per $1,000 bond on account of April, 1939, coupons; Dutchess ulf States Util. 1966... 0-6 ee eee cece ee ee ees 1 us" gt 
Prepayments of bonds sched- | principal. | County Railroad first 4%s of 1940, | 109 Pwr. & Lt. a fxs PPI Fo eic wis suis eiclenansiaato $117 ios ex, *t 
uled for July now total $217,272, | Hudson Land Co. ist 5%s, due_ to Sour coupene, Destusber ane June py ag ref. 38, 1042-45..............+.++05 E.I. 100 ie , 5 
DOO, compared with $298,483,000 | MSs" Union Guardian trust Co., | Yori’ pdvidenee & Bostow 4acot | Lincoln Go.” as ee ie: Br 1g Aug. 1 
last month and with $201,736,000 | Detroit, notified holders of the | 1942, April and October, 1938, s Mastin Chenes) ot. fae. Oe... E.I. 100 Aug. 15 
| above bonds of payment of prin- | May , » and | Memphis Pwr. & Sy Bett oe ta a /V B. 100 Au 1 
in July, — in the correspond- | cipal liquidating d dividend No. 18 | Texas’ fe aed partic. ctf Memphis Pwr. & Te A ter atts teeeeesesceeees poe 102. July 27 
ing weeks. | ar value of bonds, pay- | Distribution No ; ¢tfS. | wich. Coll. Agr. & A. 8. 38-3%s, 1951.....:.../.! 275 101% Aug. 1 
; 10% was .) gr. & A. * $538 ee are 15 g- 
Bonds called for payment in able as of June 20, 1939. By pay- made June Mullins (S. C.) 5s, 1953 Cages ee 102 Aug. 1 
of this dividend near a ’ 39, _ie account | Mullins (S. C.) 08, LW05....... 1. eee cece ee ee neces E.I. 100 
July to date are classified as | Was reduced to 10% of its coteiant | of ‘principal bringing total princi- peg rly ad 63, _____ SRST RSE ne eee ss $926 100 yo 3 2 
follows: face value. | gehee! aeiee ue y Bana cali Merway , Bang ey hed 1964 Pubs as caes ssc onmes E.I. 100 Jan.1,’40 
New York, New Haven & Hartford etfs. Distribution No. Pia of 9.91% Grane STWEMN) TOR SAMIB sac clike cs. s sy cicancetenrs : 100 ug. 
Se $98,435,000 R. R. Co. The trustees have been was made on May 26, 1939, on | Paramount Pict. WS MEM ocd cc ceehvscoaeys er 1 July 20 
lie utility |. 0.2.2... 71,881,000 | authorized to pay a total of $701,- account of principal bringing to- | Phila. Elec. Power 5i%s, '1972....... 00002 e eee coos: we oi) AY St 
* Foreign ....... Bape - => 9,355, 650 back interest on underlying tal principal payments up to 77%. | Rochester G. & E. 5s E 1962............... aaneee 323 104 ~ = 
State and municipal... 17,299,000 Roman Cath. Bish. Mobile Sis, 1985, 910-00... , Sept. 1 
Miscellaneous .......... 163, Asipunt St. Jos. Rwy., L., H. & Pw ‘aa ae I. 101 Aug. 1 
Railroad ................. 139,000 | Called Redemp- | Seattle (Wash.) imp...............°. rennin ~~ © se 
NR Gin. ss. ..-+---- $217,272.C00 omitted.) Pri Date spokane. (Wash) imp: <a! a y a 
Cee i a we tee “ee Trice. ate. staley Pig yy” ge SO i pauppeeseepanners V.B. 100 July 15 
Amer. Toll Bridge Ser. D 5%s, 19 Se So 102% Aue. : Stockholm (Sweden) Sips BUDS sds. cea ae see wie 4 = Aug. 1 
Bond Defaults Asher Coal Min. 68, 1940...............00000000 s- Sweden (King, OF)Os, SNOT... 05... 6.5 cc cession ee VB. = + 
Atl. Beach Bridge Gis, 1042 #5 10 AU. i | Sydney (Aus Falla) RE a eas ck vcgsind anes ; 2 eo 
Valley Traction Co. 1st 5s, | Bates Valve Ba et overs ot os 06|Otauae ee Re nt 4% notes, RR SS tap $ios 10 Aug I 
as Battle Creek Yon : u, “RE OE "ees , F 
announced ed that sale of de- ttle Creek Citich.) gs tie C gee 2-00 0-25 9:23 Le 4 sors : Wheeling & Lake & Bile. Fr ae. 4s D 1966.......- 1s 100 Aug. 1 
first consolidated mort- | Biggs-Long Realty (W."Va.) bonds i36..'°.. 5 pt. 1 | Winston-Salem Term. 5s, 1966.............0...00.- ie | 6S} 
mortgage bonds sb Australia) 55, 1968. og emt <2. a a Se Public Service 4s, i961. .../..22.2.1121! $250 0 Oct. 1 
leted that cash | Bristol (Tenn.) 5s » 1985, Ser O0'and PP!) «BS 100 Oct 1 NOTE: (E.1.) Entire issue. (H.S.) Entire serie ee 
Tate of $200 for cach $1,000 | Canada Nor. Pow oo Ey aetinguan tenet tease $453 10l% «Aug. 1 | (N.S) Not Stated. MV.N.) Various notes. CP. Sree Woe Varin ponte 
it consol rtgag' Central I. E. & G. 5s, 1961............0....... ‘.. $13,909 1 Sept. 1 |-maturity. (V-P.) Various prices ) Part issue. (E.M.) Enti 
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Week Ended Transactions on Out-of-Town Markets Saturday, July 1 
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- Los Angeles Detroit Chicago Chicago 
e. TO sTOoc 
Vous Gansta 9-4968 bag ag — d May je | ty the Bacnange. Sal en Low. Last Sales. igh Law teak 
’ prepa: y . ies. : : ° . 
Sales. High. Low. Last. lay, as 58 58 10St LN SY 70 10 70 
! C STOCKS 200 Abbott Lab 59 x : s 
‘ DEAN WITTER &LO. w {00 Berkey&GF 31” st” 31” | sales. High. Low. Last. 3p Acme Steal. 34% 33% 33% ee 4 
a 4 WALL STREET, NEW YORK 710 Bolsa COA 2% 2% 2% 262 Auto Cy Br .28 .28 Po 100 Adams O&G 6 6 6 1,766 Sears b 7 12% 1 
14 ' “ 1,000 BuckeyeUO .01" .01” .01 200 Atias Forge 2% 2% 2 100 Adv'avume 14 ty 14 100 Signode $8 12" 12° 12” 
dy New Yor« Stock EXCHANGE- SAN FRANCigco Stock EXCHANGE 20 Byron Jack 12% 12% 12% 327 Balaw Rub. 5 fe “tn mt 120 Sig SS pf 28 26 
% Mensens: DIRECT PRIVATE WIRES 100 ChapmICr .90 90 .90 on Bohn = 19% 18 23 350 Allied LabC 14 “ ise {00 Stan r 4 1 1% 
: 71 4 7% Bower Allied PCIA 8) 
heer A cs te te acne Rs al ene $20 Consolid Oii 7 2 1479 Briges Met Met “eh “| tooal'Pr cra 33 ki 32 14s Stand Gai 2h Oe 
Cons Steel. 4 ; 167 Allis Chalm : 
% 1,120 Con su pf 9 ie . =. , ay ay = Be 210 Altorter Bree 20 20 z. = aaee oF: -pailke 708 
; han 300 Cr of A vtc m 
5% San Francisco Stock Exc ge 811 Elec Prod. 9% 9 9 1 -240 Chrysler Cp 68 Ft - 1,518 Amer T&T 1624 156 1st _ ue a : "7 11% 
ations are for week ended UNLISTED STOCKS 1,000 Exeter OA 46 .42 .42 150 Consol — 14 ‘a 1,500 Armour&CIll %% ift Int 25 
y. a8 prepared by the Ex- | gales. High. Low. Last. 10 Farm&MB 388 388 388 a = ; : ; 1,050 Adhesion M 38” 36 Thomp J R 3 3 3 
canes. 30 Ra Cofam st SH Shi isogieecsur ‘a “5 43h “9 Cuninnm Dr 17% 17% x7] 450 Assoc Inv, 364 96° 36” 530 Un C&C. Te TK 73 
f Am r bk. 
% vane Low. Last. 50 Rivers Gema. 4% 4 115 Goody T&R 27% 26% 26% 158 Det Edis. ..121, 115% 115% b-~ Fae] Ao Grp a 3 em i38 US Gypsum 82% 82% 
ons ee 5 “a Schu WBpt 24° 24" 28 700 Holly bev 1.0071.00 71.00 M0 Det Gr iron m% 1% 1 9,600 Aviation rts % 4 te want: 3 iy i 
84 Schu P 1,700 Holly Dev "450 BastianBles 164 15% 15%) 200Wahi ..... 
4 300 Anglo C iS ee 10 Shasta Wat 18 18 18 200Hupp MC 1% “Me “tM So eee em 450 7 1h 3,300 Walgreen. 21 19% 21 
ts 970 Asso Ine * 4 628 SCal Ed Ltd 2 rs] 4,000 Jade Oil... .05 .04 .05 500 Det Pa Prd is : 50 * & ; 60 Wayne P 24 
200 Atias | . 404 SCal E6%pf i 9% 9% 230 Det Steel .- 1 200 ont P 325 West Elec.. 97% 91 
8 B of C Na.13t = 131 195 SC ES%<pf S| | (Ue Lane Wells 3% 25 Det Stl Prd 20% 20% | 1,150 AV ts 220 West Union 19% 17%, 1 
175 Calamba 8.1 x 160 Std Brandsl 6 Erode nw be a 124 Eaton Mfg. 224% 21% 21 750 Br 9% 9% 9 650 Wis B 
% 60 Calam S pf 20%) 20 230 Studebaker. 6% ot 64 | 1,120 Lockhd Aire ae 1% 340 Ex-cell-OAi 17 16g 17 800 IC 17% 16% 1 50 Woodall Ind. 3" 3” 3 
a — 100 Calaveras C 2.90 2.90 2. 70 S8PCem pfA 42. 42. 42 952L A Indus 2 2 2 110 Fea! Mogul 13% 13) 900 . 23%" 21% 21 212 Wm Wrig J 8 
" goa Gal Peg © 16% 18 18" 100 United. Aire 6 3 po A IE yp gh I a 580 Fedi M Trk 3% 360 S20 78% 10% | 350 Zenith zenith Rad. 18 6 ig 
602 © 5% 8, 38 50 Unit Cp of D 2 1,400 Mascot Oil .39 .37 .39 580 wan af om % 100 A 24 24 
% 200 Carson 26.26 U S$ Steel. 45% 45% 4 2,175 Menasco M 2% 2% 2% Frok’ 150 Faw sy 5% 5% z 
3 20U 8 ood Ind 4% 4 4 Bruce 10% 9% 
Zt Gaterpil Ty 43 43 43 —— Gakuin on | eres 47S a 2 Pittsburgh 
4 1/380 Chrysler Cp Boston ee oe ‘400 Goebel Brw 2% 2% 2%) 659 B pt i: ois ~—a 
191 CloroxChem 42%, 1,178 Pac Finance 11 2 11 361 Grhm-Paige .75 .75 . 50 B pf 2014 20 sal High. Low. Last 
%4 405 Cons CI A1 "ie STOCKS 90 Pac Gas&El 31 29%, 100 Gr Val Brw .37 37 37 110 CampW&CF 10% 9% 9% ies. : . 
Y { vte 5 5M 140 Pac Gas&El 2 2 2 17” 17° 17 450 A M Byers 83% 4 
i Gr Zell ot ot Sales. High.Low.Last. 6% Istpf. 33% 32% 33 3 Hoey Beal 11% 11 ae. 10% 7 195 Ally Lud $16 14% 146 
“ aCe Toe TOR TOR | Steamer. 2) 3, 44) wants uate Oe eRe ii Saree = aon a, ee 
12 520 Am Pneu... . ‘ ; 220 Pac Light.. x A 34% 34% 34 t18 pf 5% . 
; Se ont ty ty ty | RAM Ea etait ae ut) MoRape Pu Rag ae | amet a tp ded BA) iegcentase Wak tte | po ine Kear 10) 9 
70 Emp Gopw. 1 16 16 pert Tae Faas “aE "3% "foo Richfieidou 7 “M * 500 Hurd LAM? 44 43-43 80 SasWweLpe 107 106% 1 poo ml % 
of ; bes 400 Richfie 4 ¢ ‘ ce 
, AOE EY oe. 105 fo oy | RB i YOR EM) atthomerae oe Ob GY | cuekinenm mr. im iy ig] nce rwabiol’s ste 18 Sorel ae 
- 181 Bos Her T. 1 : yan . Chain B 
e 300 F a _ins. 204 SOESM pret to % 135 Safew Strs. 41% 38% 38% wf ae a ab 2,300 Chi Corp 1 rt 3 Soe 3S 4 a 
100 F & K 1.05 1.05 1 13 B&M pfA s 1% 1% 1% TT SecurUofBI 294 29 29 4 ( Chi C pt =. = igs | ob a oo” ss” be 
¥e 330Gen Metals 6 5% 5% 80 B&M pfB s 1% 1% 1%! 4 000 Sierra Trad 03.03 U% 24% 24% 600 Chi S74 61% it 1168 Lae mann) Ee 
BSc ke fy | Bere ee we | REE EE os Se | so udat cor HR] BEM ty Se) eae 
Gen in 1,7 1 100 
“BBBeancs ae we wk) RE Ee Se ee ioe Be a | RR 2 ee] Ee ede | nee He | 
rv 
. 1 246 Hawalian P 20° 30° 20” 815 Bos Per Pl ia” 13% 13% 102 SCES%%ptC ae 100 Micro ‘Hone ™m 2 300 Club Alum. 2 3% 23 1 Pen Plated. 101% 98% 101 
200 Holly Dev. 1.05 1.00 1.00 310 Cop Ran .. 3% 3% 3% 1,302 So Pacific.. 11% 114% 11% Mia-W Abr 95 98 & 7,450 Com 28% 29 se a. 
: eas SS IM EG&F As. 1 1 1 | 1114 Std OU of G0 = =e r Prod 12% 11% 11 ee ae eS 200 Renner C.. 35 BB 
a y 115 Honolu Oi F pt.. 7 7 210 Taylor Mili Whi. 13% 13 mer Br 2 
6 130 Hon Planta 15% 14 1 ‘1M EGR ppt 108 16 16%] 3,156 Transamer. oe st Be iwitens sms 400 Cons On. 7h 7% 1 te Pe 
4 . te ae 90 E Mass ... 1% 1 2,152 Union 0 ofC 1% 1% 184 1,655 3 3 100 See kt 100 Van All 8t 
fi 230 Hunt Brs pf 1. ! . 266E Mass pf. 71 70 Ti 100 Univ ConO 14% 1 1 494 Parke-Davis 42 42 s 110 CudahyPkpf 53 50” 50 200 Victor BrT i 
100 Langend a 8 134 18% 20 EMass pf B 7 = EM 150 WellingtOD 2% 2% 2% 4 — sed 1™% ee = CunninghDr 17 16% 16% 229 Want nian ora 31% ast 
322 LeTourneau 32% 31 31 25 East 88 pf. zh 2p MINING STOCKS 776 Benin MtPr 1% 1% 1 40 Dayt Run nn ae ye 1% UNLISTED STOCKS 
¥ ae iffr Brw 
200 Lockhaair.” 24% 24 225 First NB. Th 40% 40% 5,000 Blase Mass ae” a” iad Pruden Inv. 1% jm j%) 100 Decker&C.. 2% 2% 24 233 Am R&S 8 12% 11% 11 
: bo cea s senna Ps 5 Se Sep .. 2 6.000 i. ie “toy 0 $00 Rickel(HW) 3% 3% 3 25 Diamond T 5% % 5 a ae ee 
af. eorg A D om : 1% 1% 1 300 Dixie Vort 10. 1 da C 234 21% 21 
10 Magnin pf.102%4 102% 1 25 Hath BA E: E: E: 2,000 Zenda Gold .02% .02 .02 Rivr Raisin Vv 32 32 135 Anacon 
M 1 15% 1 200 ye oe = 2214 100 Dixie Vor A 30 Atch T&SF 2 2 
{90 Meier & Fr 0” 10” 10 Hye Di: Me ath 28 UNLISTED STOCKS 820 Sta Tube B 1% 1 250 Dodge Mtg 7 8% 6% oS 19% 19 
= 2650 Minasco M 2.30 2.25 2.25 165 Maine Ce Cen. 50 Amer R&S. 11 ae 11 1,160 Sheller_ Mtg 4 i i oa 3 IM B&O RR. 4% i f 
950 Nat Auto . 6 66 320 Mass Util . 2 2% 87 Amer S&R. 1015 Tam — i 20 «19% 19 heey 
20 NAI 6% pf. 2442 24% 24 75 Mer Lino .. - 18) 17% 1% 393 Amer war 1 1,739 Tivoli Brew 2% 2% 2% fh B., 127 Beth’hem S 54% 51% 51 
100N A O11 C. 9% 9% 9 907 Narr Rac. 5 5 599 Anac’d 400 TMoore -20 as Fo 70 Fi 3 4 208 Chrysler C. 7 
10 Occid Ins . 24 24 24 060 Nat £m. m 05.05 90 Arm ee ane E+ 1 3° xe 100 Fox (P) B14 14” 14 92 Cities Serv. 5 
350 OccidPetrol, .10 .10 .10 25 NE as pt. 25 25 189 Avia (Dei) iy 3y 4 sUuaGeni.w i: 3 400 Fuller Mtg ™% 2 Stas Ss ee 
183 Oliv U z & 20% 20 315 NE Te “1164 112 113% 225 Bendix Av. 22% 22% 22 2 Univ ony a TS 230 Gardner D 14% 14%, 14 2 ey" 1% 1% 1 
250 Oliv U F B 3 3 20 New R pf.. “ a 25 Borg-War mit 21% 21 800 Univ CoolB 2 1% 1% 50 Gen Am Tr 46 . 46 235 Curtiss Wr 5 3 4 
340 Pacific Can 1111 aseNome 2 3 60 Cities Serv. te er i 9 Ml fe, 219 Gen Elec.. 34% 
) 2,000 PacCstger 2.00 1.85 1.90 243 Old Col ... 155 (35 35 87 Colum G&E 375 Warnr Airc .94 .88 .88 amen Meten 2 1,017 Gen Mot .. 44 S $ 
\ 2,484 Pac ~~ ewe 37 Pac Mills .. 10% 10. 10 27 Com & Sou 1% 1% 1% ewes teen fh tn ta) * Roe te mM OC Gut On 330 32" 32 
nes? Gee Om 245 Quincy .... 1% %| 0Curtiss Wr 50 5 5 1,000 Woiv 12 aa 27% 23% 25% 31 Guif Oil .. 33 
Ist pf is 33% 33 33% 35 Reece BH. 16 16 be 45 ne vas 25% 23% 25% 359 Yng spraw 10 10 #10 yaw 2° WB i0 30 National = i 
% 20% 1,511 Shaw As .. 1 1 *e D STOCKS 
Pac Li nit: AT Torr'ton ... 26% 26° 26 100 Elect B&S. 7% 1% 7 — 2 181 ase bee i 10 NY Central 13% 
1,038 Pac Ligt zt Un T Dr-.. 30. 19% 29 438 Gen Elect. 33% 33% 33 190 Amer Rad. 12% 11% 350 Heteeee By 8g 8 90 Ohio Oil .. 7 % 
s 617 Un Shoe .. mn Foods. 625%, 156% 1 
SO BPS iat pf 2 a 25 195 Un Shoe pf 43% 42% 43 120 Goodr (BF) 16% 15% 1 0 Borden ---; 20% 20% 300 Houdall-HB 10% 10° 16 $03 Penna 'W Rite 15% 16 
60 PacT&T pf.is3" 150 ist 2,200 Utah Me g* 5) 230 Int Nick Co 41% 47% 47% i Con & see ne ae rer em ae 1G 1% Sai Radio Corp 5% Bie 
315 Paraffine . 45% 45 en os - 6 4 43 «43 3,200 Hupp 830 Republic St 15 
35 Ver & Mass 82 82 8&2 10 Int’! T&T.. 6 : 4 ep 
| BRE et ES Be Be BONDS eR, Ser He EE HE | Tee kenmeeot' a2 sty sitt| Helen RE Ug 10" ao | “ale vas ty 98 
hae ee eee | came 93 531N A Avia. 15% 44% 1 191 Kroger .... Bt ee. ae 242 Stand O NJ 42% 40° 41 
so a ie ie Os Natl Dalry” 15 18% 1% a 23 Unites ‘Ae Sai eth Seu 
140 Ohio ~~ Int Harvest 
: 1,420 15 Pack’'d MC i ,600 NY Cen RR 14%4 ee 509 In: 3: 60 United Cp.. 2% 2% 
Fy 23 Ph 2 Cleveland aia cark Se se se | ebay GaN ER UR] RES Be ak | | Rum Fi ot i 
5 - ° 
532 STOCKS 1,924 Repub Steel 14 13% 13% fe ee a a th 2% « 
745 7 4s u Sales. High. Low. Last. 30 Seab 0 ofD 17% 17% 1 50 Dow Chem. 118% 1185 118% 0 Joslyn Miz. 90 Warner Br. 1198 
2,200 % as 20AirW Appf 8 8 8 yt ag a iis - 11g 40 Intl Indust. 2% 150 Katz Drug. 4% 4% 4% Ww pay ay 
k 20 Soc Vac —— logg Sw 7 C 14% 13% 
125 A ae fa 5 her Com. S os 125 South Rail. 14% 138 1 2,400 Kellogg Sw. 
4 : ; f 91 91 91 
i Put at st us oo eee’ iat Se ag 201 Stand Brds 6% % Baltimore 100 KR TAL. 7% “7% TK Philadelphia 
10S 34% 34 4City Ice pf 92 92 92 55 —— 40% 40% 40% STOCKS 50 Ky U Jc pf 39° 38 38 
1,380 1g i 50 Clark Contl 15 15 15 2 -- : High.Low.Last KU 6% cpio 94 94 STOCKS 
"110 Spring 4% 4% 4 088 Cleve BIGR] 91% (1% 1% iN Swift & Co ire 173 ~— | “= - Kerlyn OA 3) 3 3 Sales High. Low. Last. 
2,110 § 26 55 CleveCllr pf 45° 45°45 eo 4 0 35° 35 200 Arundel -.. 22% 20% 20% 100 LaSalleEU.. 1% 1 1% : Stores. 11% 10% 10% 
‘O14 Mold 35% 318 Cleve Rwy. 19% 18% 18 0 mae ide W AO 12% 12 25 Con ) aaa 3 3 3 173 Am mores. 
7 O 15” 15" 15 160 Cliffs Corp. 134 13 e iy ty ne &PC4%%B.121 120 120 aia a... L001 Am Super. 1  aolb 
354 12 2 0 Col Finance 1 : 48 United Aire 36° gag ga | 277 Con nes “oe ‘sit “si | 350 Libby-Men. F 200 Bald “Loco. 10% 9% 10 
“2 1 iv 25 20” 20” 60 Raton Mee. "a ‘a ‘28 S32 U B Steel 48% 4a 4a "30 Basta Sug 2% nf0 Line Bue Bt * 2” 26° 140 Bair Asph. it 11 iw 
: : : eek. 125 125 4 14 174 TPa p 120 
at u ted A L ug i ing = Guavets ‘a 254 2% 20% 114Warner Br 4% 4% 4% 300 FIeCr Am K a3 9% 2% ee Liane Can be 13% 13 425 Bud aE EG. 18 4, 4% 
142 UniversalCO 14% 14% 14 25 Halle Br pf 38 bie <= vtpt 50 LoudonPkg. 8 1 2 ae : ; 
10 Wells Fargo 68 Interlke S835 35 35 St. Louis eS F .. 85 65 150 Man-Dearb. 2 Pe pr Ste B or] 
Bk 295 295 295 50 Jaeger Mch 18% 18% 18% : 150 MononeWPa 1% 13%) 1,300 Marshall F. 13” 11 10 Gen Refrac 23% 
251 W Pipe&Stl 12% 12% 12% 424 Kelley Isl.. 13 13 13 STOCKS 1 bears 2 3% 100 McQ-Norr . 30 30 7% ‘e i117" 115 11 
yeh ee gl ll lll "90 Mon Mech T 18% ay isu, | Sales. ae a 250 N AmstCas isk 13% 13%| — 25) MickelbF pr pr mR oe e02 Lehien Nay 2K 1% 3 
UNLISTED 8TOCKS Sma ae oO 108 . 313 re Bhoe 3 af uM 200 No Am Oil. 140 1.40 1.40) 5,950 mia W. ca ¥ o% S% 9% | | 1SNatl P&L 8 1 
30Am R&StS 12% 11 uk 45 Otis Steel” 8 at T 50 Burka: 15% 15% 3 ites aa $0 Midia Ut % yp ee 1? ag : 
488 458 Amer. Bras 15 1,899 Richn mwas as 15 Chal, SSoAlr a ie tal 1,750 US Fid&Gu 21% 20% 20%| 4 705 MUS%A pf. 2 Fed Phila ‘Biles, 1108 130i 11 
Del) 196 Thompen Pr 20% 20% 10 ‘ColaBoiig 32 32% ODD-LOT SALES 600 M U 6% pi ¢ & 3a caer ae aoe 
Anacon C M its thy ts wae to ae my 605 Colum Br. 10% 9% loi 226 Balto Trang 2s 2s 7H 100 Minn Bre a3” 4% af 260 Phila Trac. 9 o 
140 AngloNCpA anit asi 60 Dr Pepper. 314% 31 3 f 1.35 1.25 1:35 nd 47 48% 10 Salt DomeO 11% 14g 1 
31 Argonaut Mt 34% ae a sar SElder Mfg. 9 9 1S BiackaDeck 162 ten 3 Maran 64 Seott Paper 51% 40% 40% 
25 ArkNat CpA i % aT 13 Ely-Walk . 15% 15% 15% ~ 15 Black&Deck 16% 16% 16% 250 Mt Sts P pf a 315 Tonopah % % 
25 Atlas Corp 7 7 : Emerson Ei 60 60 36 ConGasEL& 201 = Invest.. % : h 
skit Avie Op orp 43h 38 Cincinnati 200 Falstert BS oh 7% 28 CP CPAEB 121% 120 120% 150 Nachsprata at ath 11d Tr, Invest. ae ae: 
es Be a mote STOCKS 35 Griese-W ConGasiL&: 419 Union Trac 
22 r | ee 80 78% 78 50Nat Prc., 6 6 6 
405 BiairaCole. 1 7% 1% | Sales. High. Low. Last. SS ake, © 1? "7 100 Davis Chm 5% 5% 320Nat Repi. 1 1 1 nited Cp. 24 
Tee ES sm | eats ie ie aay] Siu e as a at | SRM eM att att] Bee a ta | 1a aoe beet 
10 Cal Ore Pw m + Int’l_ Shoe... 32 32 m 400 Noblitt 8 , t G 1pf.116% 11 
I PR rt eee P bt ue i 385 L-Christy .. 42 4% it 114 RA soy oy 19% te a ™% iio Weta 8% 9 
on lies ee ae 200 CiMG&E pf.108 "105% 1 5 20 Landis M.. 11) 11 2 35 Mar-TexOll 166 60 6h| USSQN W Bancp 8% § 18 prin 
Zoo ClaudeNLts 3% 1p a 97 160 Midw P&S. 18 10% 4 21 MonongWPa |” 1#% 1% DNW Uri ss” 53” 53” | g23.000Kec & P is 9 8 
Doming Oli 36 35 35 Crosley Cp. 11 10% 1 oO 1.. 10% 1 10 Sis «= « WhWuria so 8 7000 Leh V An 73 7% 1% 
115 Elec Ba&Sh 6% 6 Eagle- FH 1B Nat'l Gay. 33% 38% 88% 20 Mt Vern Wa 50 Parker Pen 13 13 13 —— 
10 FibeBPprpt 107% 107k 107 170 Form Insul 10% 10 10 5 Nat'l Cay.. &3 Wiis Dt 35% 35% 35% cere as ay an es 1 
Elec 26 Gibson Art. 28 ice- . 81 81 an 3” is oLac st 34 ew Orleans 
10 Hawaii Sug 23% 23 5 Hatfid pt pf 4% 4 50 St L Bk B mh 75 N Am Oil.. 1.40 1.35 1.35 oD Pict Pop PL 45 rt CURB sTOCKS 
1,300 1 Sug 5 i: oh sab ist pf Po 1 1 145 Scruggs e. 4 270 US Fid&Gr 21% 20% 20%} 2290 Pines hy st % Sales. High. Low. Last. 
320 Ital Pet ce 1:90 1.55 1.55 7 LittieMiam 100% 1 vo} 150 Sterling-A ‘. es Se BONDS ive ©». % a 120 Jett LO pt Si % % 
200 MonoPCsxpt's 8's 34 P&G 5% pf.118 117 117 ae ee. ae | ee ee on 2% 23 170 Quaker ©..120% 1194 1198 1 NO Country 
135 Wa. 52 47% 4 200 Randall A. 15 15 18 BONDS 5,300 Balt Tr 5x ioe © piisi” 149% 150 30 (30 
875 Mtn C Cop 3g 110 Randall B. % 2% "deb A1975 27 26 27 50 Rath Pekg. 30 30. 30 
MSNA Avia 1% 14 14nd SU ore ty, 31, | 99,000 City & Bub 29% | . 1,000 Balt Tran 100 Raytheon. 1% 1% 1% 
50 No Amer... 21% 21% 21% 743 U 8 Ptg .. 1% 1 1 ripeness 3h a B 197. 85% 85 85% te Relanee wz 00 94 
28 OahuSugLo pon 2014 3 Us zm pt Fr} Her} 208 United R Ry 30 Me 1,000 ReadDr&Ch 350 Rollins Hos 3 1% P| 
its Packard ie "ty “3% “sm © Wurlitzer pt 91” oi” of 29% 29 29 5% % 1945.102 102 102 26 St Jos Lead 31% 31% 31% 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. Prices are as of close 


The number at the left of a quotation identifies it with the name 


of business on Saturday. 





FOREIGN SECURITIES 
Bid. Offer. 


: 


" Argentine unf 4s, 1897.... 





Cons 2s, perp 
Fdg ~ “Mar. 19. 
Gov 3\s.. 
grit Vict 4s, “Sept, 19. 
Aires 41s, 1915-60 














17 
19 
19% 
>on 
21 
= 
+Midi R R 4 O0CL, 0 fr) MM 
t Paris-Orleans 68,"56(1.000 


fr) 21% 
{Polish 5s, conv in (10021) 6 
Tokyo Stg 1960. 29 
Uruguay és, 1919. . 
tPayable in currencies of issuing coun- 

















CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


ees and interest payable in United 
States fun 
coavag "ays, ee 
© Alberta +5s, 1943......... 66 
Brit Columbia 4s, 1953. .102 
Brit Columbia 5s, 1954... 
ose0- 8% 
- 90 


5s, 1959.... 79 
payment reduced one-half, ef- 
fective June 1, 1936. 
U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 


Little Rock Water Rev 4s 
= 1950-65 Ow 


MICHIGAN : 


iaem:. 
63 A a Co Bridge Rev om 


JOINT shh LAND BANK 
BONDS 
3s, 1941 
58, 


Key. 


INDUS. & RWY. BONDS (Cont.) 
Bid. Offer. 

Crown Cork & . Fig "48 98 99 

Cuba RRI&E . 35 6 

tDeep Rock Oil 7. "88t. - 

Denver & Salt L R 6s, 

Haytian Corp 8s, 1938 

+Min & Ont Pap ist 6s, +45 28 

tNat! Rad 5s 


Scovill Mfg 5s, 1945... 
Vicks Bge 1st 4-6s, 1968. 
Woodward Iron ist 5s, 62. . 
Woodward Iron 2d 5s, ’62. 103% 105% 

fSelling flat due to default in interest. 

REAL ESTATE SECURITIES 
Broadway Barclay 2s, '56. 22 
Broadway Mot 4s- “% 1948. 64 
Chanin a 42%, 45% 
Equitable Off Bi . 28 30 
500 Fifth Ave stp 4s, 49. - 30%, 
50 Broadway inc 3s, ’46.. 22 
+42 Broadway ist 6s, 1939 aK fe 
40 Wall St ist 6s, 1958. 24 
ey Png A Off Bldg 


Fuller Idg deb 6s, 1944. 
Fuller — 1st 24s, 4s, 


3 
Grayter. Bldg ist th 5s,’46 
Harriman Bidg ist 6s,’51. 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s, *48. 
Lincoln Bidg inc 5%s, ’63 
Loew's Th & R 1st 6s, '47 
London Terrace ist eel 
3s-4s, 2 
Metro Playhouse 5s. 
ee - o~ — 1st 2s, °55, 


165 Bway s f ctfs 414s,’58 
Realty Assoc 5s, 1943. 47 
Roxy Theatre ist 4s, 1957 
+Savoy-Plaza 3s, °56, w s. 
+Sherneth reorg 5%, ; 
61 ~ 1g~a-wd ist 3%4s-5s, 


36 

"41 0 45 
2 Pari Ave Bldg ist 48,46 48% 51 
Wall & Beaver St ine 4%s, ini 


1951, 16% 
+Selling flat pk to default in interest. 
BANK STOCKS 


BOSTON : 


First Nation 
Merchants National 
National Rockland 
National Shawmut . 


Webster “k yr ae ss 


CHICAGO: 


Am Natl Bank Tr. 
Cont’! Ill Bk & Tr. 
First National .... 
Harris Trust & Sav. 
Northern Trust 


MILWAUKEE: 


BANK STOCKS (Cont.) 

Key. 
United States ot 
West Side ee re 


PHILADELPHIA: 
Central Penn National... 


30 

10” 
Exchang 

Fidelity Philadelphia nae 

Finance of Pennsylvania. 130 

First- Nationa’ 302 

Frankford 


Industrial 
Integrity 
Land Title B & T. 


Northern 
Pennayivenin ey 
Philadelphia ‘ 
Provident 

R-E Trust. 
Tradesmen’ 3 . 


8T. LOUIS: 


Boatsmen’s ~ gmeen ; 

First Nation: 

Industrial Bank i Pee 
Manufacturers Bk & Tr.. 15 
Mercantile Com Bk & Tr.129 
Merc Com Nat B ben ctfs st 
Mississippi Valley Trust.. 25 
Mutual Bank Tr 
Northwest Natl Bk 

St Louis Union Trust 

Tower Grove Bank & T! 

United Bank & Tr 


SAN FRANCISCO: 
Bank of America N TS.. 33 


INSURANCE STOCKS 


Aetna Casualty & aap. a 

Aetna Fire 

Aetna Lif 

‘Aaneuibarad 

American 

American 

American 

American 

American 

American 

American 

Automobile 

Baltimore Amer 
Bankers & Ship 

Boston B6eusas 

Camden Fire 

Carolina 

City of New York 

Conn General Life 

Continental Casualty .... 

Tnenloy — 


Rei 





Federal 

Fidelity and Deposit 
Fire Assoc of 
Firemen’s Fund 
Firemen’s Newark 
Franklin 


Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer Indemnity... 
ee Fire 


Bid. Offer 


19 
12 


39% 
22 


= 


82. 8g SrekVses 


4 


gets oy gpyse 


INV. TRUST SEC. (Cont.) 


Bid. Offer. 


Super Corp Am AA. 
Trust Std Investment C.. 


Managemen 
Administered Fd second. .10.61 
Affiliated Fund 2.81 
Amerex Holding Co 
American Business rs.. 2. 
American Genl Equities. . -37 
Axe-Houghton Fund A... be 
Axe-Houghton Fund B...19.73 
Boston Fund 
— Type Investors. 
8t Inv Co I 
Bullock Fund 
Canadian Fund 
Century Shares 
artered Investors 

Chartered Investors pf... 
Chemical Fund 
C’modity Corp Cap..... 
Commonwealth Invest ... 
Delaware Fund, Inc 
Dividend Shares ......... Be: 
Fidelity Fund 
First Mutual Trust Fund. "eat 
Fiscal Fund (Banks) 
Fiscal Fund ag geal 
Foreign Bonds Assoc 
Fundamental Investors. 
General Capital Corp 
General Investors 
Incorporated Investors ... 
Institutional Securities: 

roup 

Insurance Group 

Investors 
Manhattan Bd Fund Inc. 
Maryland Fund 
Massachusetts Investors. . 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
Nationa) Investors _— wks 


Agricultural 
Automobile 
Aviation 

Bank Stocks 
Building Supply 
Electrical Equip 
Insurance Stock 


Petrol & fe ap Corp... 
Plymouth Fund 
Putnam (Geo) 
Republic Invest Fund.... 


Fun 
Standard Utilities 
State Street — 
Supervised 


Uselps B 

Uselps Voting Shs 

Wellington Fund 

Wisconsin Inv Co com 
(ex-div 10c) 


INVESTMENT BANKING 


BarSSencops 
$4 
ae 


ser eeSaanoen By: 
SSS PISVSHVEIE BSRILS 


_ - 
net d: Bib. Ses 
S28 68 SRRS 


Key. Bid. 


INDUSTRIAL & MISC. STOCKS 
Offer 
American Arch .. 3 37 

Am Cyanamid cv pf . 117, 
Amer Enka 25) 30 

American Hardware 

— Maize . 

American Mfg pf 

Andian ‘National 

Argo Oil 


Burdine’s Inc 
Chilton Co .. os 
Columbia Baking . 

Columbia Bak T cum pf 26 
yo beet Mach conv 





__We insite Mica tebag in 
é — 


LOEW! & Co. 


i Ae ©. a ee 
NEC 





a So: 
* MILW.488 





Dixon (J) Crucible... . 
Domestic Finance pf. 
Douglas Shoe cv pf.. 
Draper Corp 

East Sugar Assoc 

East Sugar Assoc pf..... 
Fairchild Eng & Air 
Fashion Park Assoc 
Fashion Park Assoc pf... 
Fishman (M H) Stores... 


Foundation Co 
Garlock Pkg 

Genl — Corp. . 
Good Hum 


Graton a Knig ht 

Graton & Knight 1% oe 
Great Lakes S S 

Great Northern Paper.... 
Harrisburg Steel 

Hearst Consol Pub pf.... 
Jonas & Naumburg 
Kildun Mining 


Landers Frary & ‘Clark. 
Lawrence Portiand Cem’ t. 


Macfadden Pub .... 
Macfadden Pub pf 
Marlin Rockwell 


M & 
Miller (1) pf. 
Mock Judson & Veueine- 


National Casket 

National Casket pf 
National Paper & Type... 
Nat] Pap & Type 5% pf.. 
Norwich Pharmacal 








Blair & Co 
22% 


2 
1 


65 Marine Nat Exch a. .- 40% Hanov ary 
65 Marshall & Ilsley Bank... ne B.S 


NEW HAVEN: ome 


84 
1937-57 99 
1938-58. 9914 102 
3s, 100 («101 
default in interest. 
PUBLIC UTILITY BONDS 


——s Gas & be 5s, 46. = 83% 


104% 


a 38. ooh 7 


toa: 
, *49. 2 91 
gh 0” ' ag 
8, 1949. .118 





InD RIAL AND nig BONDS 
nt C&Y — 26 28% 





NEW YORK CITY: 


Bank of Manhattan Co... 
Bank of Yorktown 


Brooklyn Trust 
Central —— B&T. 
Chase Nationa 


Clinton Trust 
Colonial Trust 
Commercial National .... 
Continental Trust .... 
Corn Exchange Bk ‘Tr. 
a Trust Co 

Fifth ee National. 
First National 
Fulton Trust . 
Guaranty Trust 
Irving Trust 
Kings County ‘Trust .... 
Lawyers Trust 


Manafacturers 38 
Manufacturers cum pf.... 
Merchants National 100 
National Bronx .. 
National Safety 
New York Trust 
Penn Exchange 
Public National .... 
Sterling National 
Title Guarantee .. 

rade 
Underwriters Trust 
United States Trust 


NEWARK: 


Federal 
Fidelity ere 
Lincoln National ... 
Mer Newark 


Nat State Bank 





KEY AND INDEX 
—_— number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


eng & Co., Inc., 
Adams St., Chicago. 
Phone State 5770. 


65—Loewi & Co., ed E. Mason 


St., Mil 


Ph. Daly 5392. See Above. 











Home Fire Sec 
Homestead Fire 
Insurance Co of N A 
Jersey Ins of 
Knickerbocker 


National ane ‘ 
National Fire . 

National Liberty 

National Union Fire .129 
New Amsterdam Casualty 12% 
New Brunswick 

New Hampshire . 

New York Fire. 

North River ... 
Northeastern 

Northern 

Northwestern National.... 


n: 
Preferred Accident Ins... 1 
Provident Wash 

Reinsurance Corp 


St Paul Fire-& Marine... 
Seaboard F & Marine.... 
Seaboard oe TR 

Security Insur: 

Springfield Fire. rg Mar... 
Stuyvesant 


d 
Travelers Insurance Co.. 
U 8 Fidelity & Guaranty. > 


8 Fire 
8 Guarantee 
Westchester Fire 


INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 
Assoc Std Oilstocks Shs, A rc) 
Corporate Tr accum mod 


Corporate Trust AA mod. 2.53 
Deposited Banks N Y.. 


No Am Tr Shrs 1958 
Primary Trust Shares.... 1 
Super ‘Corp Am CD 


SoSny BB Sp BEEN ERB BRS 





tLiquidating value. 


1% 


PUBLIC UTILITY STOCKS 


Alabama Power pf 

Am Dist Tel of N J 

Am Dist Tel of N J pf.. 
Arkansas Power & as pf. 
Atlantic City Elec 
Birmingham Elec te pf.. 
Buffalo, Niagara £ E ps 
Carolina Pwr & Li t pf.. 
Central Maine Pwr $6 p 


Central Power & Lt oe: 


97 
116 
91 


Central Maine Pwr 7% Pf 9 
iy 103 


Consolidated Traction. . 
Consumers Pr $5 pf 
Dallas Power & Lt NG - ite 
Derby Gas & Elec pf.... 2 
Eliz’ town Con Gas 
Eliz’town Water 


| > | 
Mississippi River Per pf.115 
Mo Kan Pipe Line 


Nebraska Power 7% pf. .113% 
New Ragiend Pub Serv pr 

lien $6 pf 
New ey Pub Serv pr 

lien $7 pf 0 
New Orleans Pub Serv pf. a 
N Y Mutual Tel & Tel.. 


Penn Power & Lt 

Plainfield Union Water... 8 
Queensboro G & E 6% : 27 
Rochester co & E 6% p: 
Rochester Tel & T iat pf 


Te 
Peninsula Tel & Tel pf A. 111 
f 103 


‘ower 7% pf.. 
Tenn Elec Power 6% pf.. 
Freed pnd & Lt pf... 
Toledo Edison 7% pf a 
United G & z a mn) 
tah & Li 


65 Wis E P ap (Ev f (1921).. 
65 Wisconsin Tel 7% pf 





D 
Remington Arms .... 
ae Sugar 
Scovill Mfg 
Singer Manufacturing ... 
Skenandoa Ra 
fron met -_ 
Stanle 
Stromberg “Carlson Tel.. 
Sylvania Ind 
Taylor Wharton Ir Stl. 
= Products Corp 
Tim ne 


roducts 
Tubize Chatillon pf 
United Artists Theatre. 
Unit Cigar-Whelan cum Pe 1 
Unit Piece Dye Wks DP 
Veeder Root 


& gy Boiyg 


= 
<T 


York Ice Machinery 

York Ice Machinery pf... 

GUARANTEED STOCKS 
(Guarantor in Parentheses) 

Ala & Vicksburg (Ill Cen) 69% 

Albany & Susq (bel = ae: 116 

Beech Creek “ON Y - 2 


Bz he gSBotine: 3° Soi n88hos 8258s 


8 
ageg 


Et 
ae 


enn) 
} Wayne & Jk pf (NYC) 51% 
Ga RR & Bkg (LN-ACL).147 
L & W). 3 


Be: 85332 





6 
13t 
234 tor 
441 

; Sp BB. 16 
$8. and 


arren ( L& 
__Weat Jer aseas(Pa, Read) rita sar of 








7 Tawa. wa 


‘ 


Bs, 
wih 
tag 


